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The Pennsylvania Railroad Company 
Conseltlated Mortgage 42% Gold Bonds 


Due August 1, 1960 





INTEREST PAYABLE FEBRUARY 1 AND AUGUST I 


President 


of The P 





ennsylvania Railroad Com 


pany, i 
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to the undersigned, writes in part 


“The consolidated mortgage is a first lien on the Main Line and certain branches of The Pennsylvania Rail- 


road Company between Philadelphia and Pittsburgh (with the exception of 52.57 miles operated under 999-year 
lease from 1861 pledged under this mortgage); on valuable terminals and yards in Philadelphia, Pittsburgh and 


other places in the State of Pennsylvania, and valuable rolling stock, 


shops and other equipment owned by the 


Company and used on its railroad; and on the lease for 999 years from 1871, also pledged under this mortgage, of 
the railroad lines known as the United New Jersey Railroad & Canal Co. (excepting a small branch and some real 
estate connected therewith); and on securities of great value pledged as additional security. 

“This issue makes a total of $100,000,000 of bonds outstanding under the mortgage (figuring sterling at $5 
per pound), and no bonds in addition to that amount may be at any time outstanding. 





by 
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the right to close the subscription at any time without notice. 
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37, 
graved bonds as soon as ready. 
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will be applied towards the amount 

men lf any further balance remé 
rend he previous payment liable 


1915, at the office of the undersigned, against temporary certificates of the Company, exchangeable for en- 


portion of the amount applied be 
1 Wednesday, February 17, 1915. No 
will be repaid. Failure to 


ich balance will 
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We are informed that these bonds are a legal investment for Savings Banks in the States of 
New York, Massachusetts, New Jersey, Connecticut, Rhode Island and elsewhere. 
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HE responsibility of the managers of a 

great corporation is to the public at 
large rather than to the group of individ- 
uals who at any given time constitute the 
body of its stockholders. That is true even 
of corporations which perform no quasi-pub- 
lic function. One reason why it is true was 
neatly put by President Wilson in the ad- 
dress which he delivered last week before 
the American Electric Railway Association. 
He said: 

No man who manages a joint stock company 
can know for many days together, without fresh 
inquiry, who his partners are, because the stock 
is constantly changing hands and the partners are 
seldom the same people for long periods together, 
which amounts to saying that, inasmuch as you 
are using the money of everybody who chooses 





to come in, your responsibility is to everybody 
who has come in or who may come in. 

The placing of the stock of a corporation 
upon a public market through listing it on 
the Stock Exchange or otherwise is in ef- 
fect an invitation to the public at large to 
become stockholders. It thus becomes the 
duty of the corporation to inform regard- 
ing its affairs not only the public which 
has bought, but likewise the public which 
has not yet bought, but which may. 

4 

HE case of the New York Stock Ex- 
T change in its attempt to enforce mini- 
mum prices for stocks in contravention of 
its own position, valiantly maintained, in 
favor of market freedom, has its amusing 
as well as its serious aspects. Short selling 
has been commended as a practice which 
serves to sustain prices at times of unusual 
declines. The successful establishment of 
minimum prices would bring short selling 
to an absolute standstill. The Stock Ex- 
change has prided itself upon being a mar 
ket in which stock in almost any quantity, 
if the issue be a really active one, can be 
sold without notice, but the effect of mini- 
mum prices is to make it impossible at times 
to sell any stock at all on the Exchange. 
Underlying the policy of minimum prices 
is the assumption that the Stock Exchange 
is the only real market for listed stocks, 
and that if they cannot be sold there they 
cannot be sold anywhere in any amount. 
That was only partly true when the Stock 
Exchange was closed last year, and it would 
become less and less true each time an im- 
portant stock were denied the privilege of 
the Stock Exchange floor. 


Trading in securities, in which very 
many people are interested, can be sus- 
pended only by common consent, and that 
cannot be had unless the holders of se- 
curities are convinced that their interest 
would be served best by refraining from 
trading. Even then there would be some 
who would ha ») be governed by their 
necessity rather than by their choice. The 
considerations which checked trading in se- 
curities while the Stoe Exchange was 
closed are no longer operative, but even 


those considerations did not prevent trad- 
ing altogether. 

The best opportunity which the Ex- 
change has had to lift minimum prices was 
allowed to go by—that was when the mar- 
ket was advancing—but even now the Ex- 
change cannot dismiss entirely the pro- 
posal which some in Wall Street are ad- 
vancing that the minimum prices be re- 
moved altogether. There are objeztions to 
that at this time, but so also are their ob- 
jections to successive reductions in the 
minimum price of a stock like Steel. There 
are objections likewise to leaving the min- 
imum unchange. when the market falls 
below it. The fact of the matter is that 
the Stock Exchange cannot take any course 
in this matter which is not open to objec- 
tion. That is the unfortunate result of hav- 
ing adhered too long to an expedient whic! 
at best was justified only as a matter ol 
necessity at a time of emergency. There 
was indeed only the sembiance of an emer- 
gency, and even of that semblance there is 
now little left. 

Last week’s experience on the Stock Ex- 
change seems to show pretty clearly that 
the effect of minimum prices is to reduce 
buying orders even more than they reduce 
selling orders. At every stopping point in 
the market for Steel shares last week there 
was much more stock offered than was bid 
for and stock which did not have a market 
at one day’s minimum found practically no 


Two Episodes in Steel Common 


{ES THU S. 


70 











SA 
T opening, high and low prices on the 
York Stock BE ‘change in the weeks ended Sept. 
1911, and Jan, 50, 1915. The opening price o 
Sept. 25, 1911, is also included in the forme 
/ hows an upturn which can hardly be duplica 


instance 


market above the next day’s minimum. 
There was not a trade in Steel on the Stoc! 
Exchange between 48 and 43, nor between 
> and 4014. That was not because of 
panic, for there was none; it was the resul 
of an attempt at artificial control of the 
In September, 1911, on the rumor that 
the Stee! Corporation intended to dissolve to 
avoid the anti-trust suit which was subse- 
‘ntls brought against the company, the 
stock broke violently, as violently as it did 
Inst week. The net less on both ozcasions 
just 11% points. The contrast in the 
market for the Steel shares for the wee! 


wh'eh that decline occurred and last weel 





is illuminating: 
l Share ‘ 1911 Share \ 
J ld. Change Sept SO ( 
? On {8 143,800 
2 00 A 19.... 122,000 
7 0 249, 300 
250 21 076.400 
070 716,950 
svi 2 165.250 
lot: 146,941 11% Total. .1.975,700 


Even after making due allowan 
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The Pleasur 


es of Unres 





One of the Actors in a Nameless 

: Play Staged by the Commission 
on Industrial Relations Would 
Not Do Away with Labor Unrest 
If He Could— The Man and the 
Billionaire 





T is a play without a name ght te 

be called **( or it mainl on- 
cists to begin with, : 
Commission of Clay argea wit 
curiosity as to why those who perform the 


labor of the world remain poor and un- 


happy. They—the nine—sit up high, like 





a court, with a Chairman in the middle. 
The comm n the exercise of its 

official e& power ») SUMmMmon 

witnesses, and it summons those rare and 


eurious human beings who rarely give testi- 
mony about anything, especially the very 
rich. The it] 
ments. T 


er i a aS a as 
mission, and the commission stares back in 


*y come with long prepared state- 


* ‘ TY) 
Irlous a L22e@ «COllie 





} * raw an than 
the same way, and then 


gin. to be read. That puts the witness ata 
disadvantage. He has to at 
ing, being the reader, but nobody else needs 


to attend. The statement will go into the 











record and will be fo there by any 
who wishes to know was in it. While 
a witness reads, the nine may regard hin 


} 


Tyee - } he o, 
S aressed, the airs he Las. @lGi all, aAlit 


ts 


when they weary of that, they may tal} 
with each other about different things, 
read press bureau clippings, or make up 
questions they will ask him when he has 


t to the end of his paper. 





HE audience is aj] curiosity. It is onl 
mildly curious about the proceedi: x5 It 
is very curious about the Chairman o 


commission, who has been getting his na 
in the papers for advocating that great for- 


tunes be seized by the people. It is curious 





about the resses, especially those wh 
have the great fortunes which the Chairma 
advor ates seizing. it wonders it they come 
with their pockets sewed up, and whether 
the Chairma: 


to believe. 





person, of the emotional type. His features 








are wrinkled, not from thinking, but fror 
smiling and frowning, as easily one as the 
other. He is trying very hard not to be 
conscious of the fact that he is an impor- 





tant person. When the audience is tickle 


by something said and becomes itself audi- 














one 








*7 





y, perfor 





that cannot be the explanation, because 
re s pposed to be two or three hun- 
ousand in New York who have noth- 


+ x«-he . ] le 
to do. But whatever the explana- 











¢ arlv all of 

8) \ t raliiy al Je 
those ho agitation 
RP 

are luc who delight 
to get then ive itor oreaking the 
peace The mes many 
times hn tl are thnere- 
reilia S 10US about 
then ais but Snows S too plain 


id begins to buzz over the discove ‘y that 





n the third rew, second seat from the end 


7 arrestec 
ti again. 





ABOR is represented. We arearepreseni- 


} Ty + 7} + e 
ed people The largest and best organ- 


ized mass of it is represented by 
ight easily be mistaken for a 


vanker whose wealth the Chairman 











n his thought. He wears a skull 

kh 34 7 — _ } } - 
sa lite eaging around the ope 

} Ms + + e } . ny . + 
est. He is quite at ease, and his paper con- 
ains a great many statements which even 


] — + a — 
t be willing to utter. But 





aves the context To glance at the 
Chairman and say, “ When people show 


4 o@ - 4 . Lh +L ° — 
their teeth to’each other, it tends to a move- 








) longer 





ent ft good red blood,” there is 1 
nt or good red blood,” there is 1 












any doubt as to which side he is on. He is 
n the same side as the Chairman, who 
miles at that, as the audience may if it 
ares. 

T+ al Clan ° t y fxn 

It is Samuel Gompers. He ts a very in- 

3 

teresting witness. He has the sympathy 

the ‘ Mmissilo0] and is allowed leeway. 
He comes f remedies. That 


jeers at 1t—Iin 


ompanies, and 18 not morally responsipie 
or the things the other companies do. 
I he is asked about the control exercised 





ey +) ; . oy j +5 ~ . x . 
by the American Federation of Labor ove1 











ble—then t is easier to believe ti at the 
t v ™ . A . 
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his thumbs into the armholes of his vest. 


show his importance, and takes them out. 
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That limits its Mempers tO an average out- 


Crddenly he remembhere that ———— ee , , 
Suddenly he remembers that he must no put and the corporation t! 


its output 





in order not to swamp its market and to 













keep up prices? Mr. Gompers answers that 

he is not « lawyer, and that, if the 

Commissioner he will reserve his 

t power o7 in 1a: That 

and City College. The women are all very enormously pleases the C who 





tense, especially the younger ones, but 
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She can see that he means to be a nice young 
man. She decides to offer to shake har 
and does so as he leaves the stand, and s 
lenly everything dissolves in a moment of 
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New York, Monday, February 1, 1915 
unexpected scene begins to be enacted. It 
is almost a calamity 

After Mr. Rockefeller is gone Mother 
Jones explains. It is not his fault that he 
was born both nice and rich. The next day 
she goes to see him at his office, twenty 
reporters following, and when she comes out 
she tells them enough to make a human in- 
terest story for the front pages. The next 
day several men, much persuaded, go to see 
Mr. Rockefeller to talk about the Colorado 
situation from the labor leader’s point of 
view, and the world is beginning to swim in 
this creature-to-creature feeling which, if it 
will only last, is worth ten times the $500,- 
000 the Commission of Nine has spent on 
curiosity, when Mother 
telegram warning her against the fascina- 
tion of “the American Beauty rose.” Vile, 
satanic phrase! Mother Jones goes straight- 
way and finds the reporters. They are not 
to suppose that she has recanted anything 
she ever said. The sweet words that have 
been spoken butter no parsnips. Nothing 
has changed in Colorado. She will wait to 
see. That makes another first page story. 
Then the tension is lowered and the Chair- 
man gets the spotlight back. 

It is a very remarkable play. It will re- 
main at the City Hall in New York for an- 
other week, and then go to Chicago. 
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ST. LOUIS, Jan. 29 
of the present busi- 


Jones receives a 





NY intelligent conception 
ness condition must take into consideration 


the ‘fact that in many sections the farmers have 
practically sold all their surplus products, and con- 
sequently but scant means of revenue remain until 
the harvesting of another crop 

Naturally this condition 
in those sections where « 


prevails most largely 
rops were the poorest, and 


where immediate sales had to be made as a matter 





of necessity, thus accentuating an already unfavora- 
ble condition. In portions, for instance, of South 
ern Illinois and Southeast Missouri, many farmers 
will practically have to be carried until after har 


vest. Likewise in portions of the delta country 


of Mississippi and Arkansas, farmers early sold 





their cotton, and at a very low price; and but 
little business, accompanied by poor collections, 
are looked for in su striets for the next six 
months. 

The steadily appre tinge price of cotton prom 
ises better business ill Southern States, and 
estimates have risen f 60 per cent. of a normal 
to possibly 75 per cent. But there is another side, 
the danger that the price may induce a 
large acreage this sp than if the price con- 
tinued low and wi 

Economy is being practiced There are un 
usually large ( yf all kind ” 

es fork rakes, € ike. I Ss means 
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PARIS, Jan. 9. 

[' l natural hat t I hould ir pire 

present eve7's mG i 1 public act, and no 
pi blu ods i be o show the spirit of 
the yur tha flects all tl 

a 

By | yreceder their 
0 situation } jrussels Bours 
are to have, it g their o on tl 
Paris Parquet, wi cit i trade it tl » pest 
ciass of securities o ormer market. There 
is so much sympatl I infortunate Belgians 
that this unique privile ould have been granted 
already were it not for t fact that French in- 


vestors have had, disappointing ex 
periences with both irities and brokers on the 
Brussels market, where there was practically no 
restriction on broke 

To prevent trading unawares with alien ene- 
mies, it has been ordered that no member of the 
Parquet shall carry out ing commissions from 
neutral countries, unless ich orders are accom- 
panied by the securities concerned, to which a 
French, Consular .certi ite of “ orthodox. origin ” 


must be attached. 
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Belligerents and Neutrals of Europe 
Alike Resort as Measures of Of- 
fense and Defense to Embargoes 
Which React on Us Though We 
Will Have None of Them 


TT. present European war has brought 
forth by far the largest number of em- 


bargoes that have ever been in force at 
one time. 
In the first place, all the 


have put a ban on a long list of articles, 


belligerents 


some for one reason and some for others 
One purpose of the embargo is to prevent 
from supplying themselves with 
the means for carrying on military opera- 
Another is to conserve supplies of 
certain articles for home consumption. In 
some cases this is made necessary by em- 
bargoes of another country from which 
some of the supplies are drawn. The other 
country, thrown back on its own insuffi- 
cient production, has to prevent exports. 

In the case of neutral countries, apart 
from the necessity of keeping supplies for 
domestic consumption, embargoes are made 
necessarv in some cases by belligerents, 
who refuse to permit shipments of certain 
articles into a neutral country unless it pro- 
hibits re-export. England, for instance, has 
prohibited Italy from receiving shipments 
of copper from the United States unless it 
prevents re-export, which might provide 
supplies of copper to Germany and Austria. 
Hence Italy has an embargo on 
although it is not known as a producer of 
copper. The same is true of Switzerland 
and the Netherlands. 

The only article on which an embargo 
has even been proposed in this country is 


enemies 


tions. 


copper, 


wheat. The proposal came from Mrs. 
julian Heath, President of the National 
Housewives’ League, the purpose being to 


stop the heavy exports to Europe, and thus 
keep down the price of wheat, for the ben- 
efit of domestic consumers. The plan has 
received little or no support. 


THE EMBARGO OF 1808 


The United States has exercised in the 


it of embargo on exports of 








any commodity which might aid an enemy’ 
cause, but has had little occasion to do so 
foreign 


for a hundred vears, as its only 


wars in that pericd have been with Mexico 


i 


Cnain 
di OvVail! 


Its embargo during the trouble with 
England that led to the War of 1812 was 


for other reasons than those now in force. 


It v all-embracing, and ships were for- 
bidden to lea port except for other port 
in this country. Both England and France, 
which were at war, had seized American 
ships and had taken sailors from them and 


impressed them into their own naval ser- 
merican commerce on the seas wa 





d by these and other practices 


of the belligerents. 

The purpese of the embargo, which wi: 
declared in 1808, was to bring the European 
nations to terms by shutting off their sup- 
‘yom this country. It was persisted 


plies fre 
ir for several 
would be compelled to desist from violations 
of American rights and interference with 
cur commerce, without recourse to War on 
it was an entire failure and war 
ensued. Its chief effect was to impeverish 
the people of our own seaboard. Not only 
sailors, but workmen of various kinds, were 
thrown out of work on a large scale. 
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the United Kingdom has been forbidden are 
cthers affecting this country to a minor 
extent. These include all kinds of war ma- 
terials, such as aeroplanes, draft animals, 
arms, army blankets, heavy boots, carbons 
for searchlights, cartridges, field glasses, 
euncotton and gunpowder, harness, helio- 
vraphs, khaki, leather for boots and saddles, 
projectiles, signaling lamps, car- 
tridges, surgical dressings, 
seven drugs used either in the manufacture 
of explosives or in treating the sick and 
wounded. Other articles on the list are an- 
timony, coal tar products, dyestuffs, man- 
ganese, nickel, lead, and zine. The 
export of tinplate to Sweden, Denmark, and 
Holland is forbidden. 

There is « separate list of articles that 
may not be exported to any foreign ports 
in Europe or on the Mediterranean or Black 
Sea. other than those of France, Belgium, 
Portugal and Russia. These include mili- 
tary supplies, copper, rubber, iron ore, pig 
iron, shipbuilding materials, and tires. 


GERMAN RULES 

Germany’s embargo is in the strictest 
form. Hundreds of articles are listed as af- 
fected by the decree, and export and transit 
are both forbidden except upon specific per- 
mission of the Imperial Chancellor. Permits 
are given only to firms that are registered 
and possess the confidence of the customs 
authorities. The shipper is required to sub- 
mit to the proper Chamber of Commerce 
an invoice in duplicate which contains the 
name of the shipper, the date of issuance, 
kind and amount of goods, as well as the 
country of destination and the charge for 
insurance; also that no embargoed goods 
written 


silk for 


and seventy- 


oils, 


and—outside of the invoice—no 
communications are inclosed with the ship- 
ment. The invoice has to be made out so 
that both the Chamber of Commerce and 
the Custom House can satisfy themseives 
concerning the statements without unpack- 
ing the goods. If possible the material out 
of which the articles are made must be 
stated and the goods must be designated as 
exactly as possible. 

The articles concerned are enumerated 
under the classifications of animals and an- 
imal products, meat, fish, milk, butter, ani- 
mal fats, arms, ammunition, 
powder and explosives, mineral oils, anthra- 
cite coal tar, tar oils, coal tar dyes, paints, 
bandages and medical equipment, fertilizers 
and other chemical products, vehicles, ma- 
chines and engines, electro-technical appli- 
ences, instruments and apparatus, optical 
glass, ores, anthracite coal, base metals, 
wood, skins, hides, leather, rubber and rub- 
ber goods, paper and asbestos. 

Austria’s embargo covers pretty much 
the same ground as the others, and includes 
coffee, cotton, nickel, tin, and zine. It dif- 
fers from others in covering serum for in- 
fectious diseases, vaccine, and bacteriolog- 
ical equipment. 

The Freneh embargo covers the usual 
articles, including copper, rubber, and wool. 

Russia’s list is shorter, but adds feath- 
ers, furs, and tobacco, and permits the ex- 
port to friendly countries of eggs, game, 
cil seeds, potatves, poultry and vegetables. 

Many articles are embargoed by neutral 
countries of Europe, among which may be 
mentioned: 

Acorns—Sweden. 
Ammunition — Denmark, Netherlan« 


Switzerland. 


provisions, 


~Wwecde 
Draught Animals—Rumania. 
Boxing Glove: 
Chemicals Used~ in 
Italy, Netherlands, 
Coa] — Denmark, 
Norway, 
land. 
Horses—Bulgaria, Denmark 


and Skis—Sweden. 


Explosives Switzerlane 
Greece, Italy, Netherlands 
, Sweden, Switze 


Rumania, Spaii 


Netherlands, 


Jialy, 


Norway, Rumania, Sweden, Switzerland. 


Wheat—Greece, Italy, Netherlands, Rumania, 
Spain. 
Several neutral countries have taken 


steps to conserve their currency supplies. 
The export of gold is forbidden by Den- 


mark, Greece, Italy, Netherlands, Norway, 
Rumania, and Spain. Silver, particularly 
silver coin, may not be exported from Den- 
mark, Norway, and Sweden, and no money 
may be shipped out of Italy, Spain, or 
Sweden. 


A Lean Steel Year 


The Steel Corporation, Though It Earned Nothing on the Common 
Stock Last Year, Has Earned 110 Per Cent. All Told and Has 
Paid 42, How Poor Years and Good Might be Equalized 


INCE its organization in 1901 the United States 

Steel earned an aggregate 
surplus available for dividend payments of $934,- 
340,453. Of this, $370,293,690 has been paid to 
holders of the preferred stock and $216,006,351 to 
owners of the common stock. 

The total available for the common stock has 
been $564,046,76%, the equivalent of 110.9 per cent. 
on the $508,302,500 outstanding stock. The divi- 
dends have totaled 42.5 per cent., so the Steel Cor- 
poration has earned on its common stock over $68 
a share over and above what it has paid out i 
dividends. 

A deduction to be drawn from these figures 
is that the corporation would not have felt it 
necessary last Tuesday to pass the quarterly divi- 
dend cn the common shares if provision had bee: 
made in past years of prosperity to tide over 
periods of poor business. The average yearly dis- 
tributions of $15,428,953 has been equal to slightly 
more than 3 per cent. on the stock. If a margin 
of, say, 1 per cent. a year on the average had bee: 
set aside for the common shares there would have 
been at the call of the Directors sufficient fund: 
in the dividend reserve account to pay 5 per ce 
a year for nearly three years without having re- 


Corpo ation has 


course to the corporation’s genera! surplus. 


THE CHOICE 

Back in 1906 and 1907 certain of the Directors 
were in favor of establishing a fund of this char- 
acter. In these years earnings were far and awa) 
greater than in any that preceded them, and the 
management had the choice of laying aside sur- 
plus earnings for future dividends or of returning 
surplus property investment. The 
latter course was chosen. In the two years men- 
tioned more than $110,000,000 was devoted to nev 
construction work, of which $40,000,000 went into 
the plant at Gary, Ind., the appropriation for this 
ompany alone being further extended later fron 
surplus earnings to the extent of $15,000,000. 

The application of earnings to capital accou 


income into 


on so vast a scale naturally has greatly increase: 


the earning power of the corporation, and becausé 
of this fact comment on the course pursued by the 
management can be directed from more than one 


point of view. While stockowners have suffere 


Steel Trust’s Earnings, Profits and Dividends 
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COCK. 


a stoppage of income, they know from the disposi- 
tion made of revenue that their property is worth 
more than before the money was 
increased capacity the corporation’s mills 
more rapid recovery of 


mucn spent. 
With an 
stand ready to make a 
profits than they could have been capable of ten 
vears ago. 
PAST CONDITIONS RESPONSIBLE 

That the cessation of dividend payments was 
eaused by conditions now past and not by a chronic 
state of the steel trade the shareholders have 
Chairman Gary’s word. He announced that the 
the last quarter of the year had been 
so unsatisfactory that the Directors reluctantly 
decided to omit a return to shareholders. A re- 
sumption would not be long deferred, he hoped, 
hecause business conditions were already improv- 
ing. It was implied that the Directors had been 
moved to their action by the exceptionally poor 
showing of the income account in the last quarter, 
published report indicated that this was 
the case, although study of the full year’s opera- 
tions showed that the small earnings of the 
nonths were impressive chiefly because they 
were smaller than in the preceding quarters. 

Some of the salient points of the fiscal period 
these; Net earnings of $71,661,149 were 
lower than in any other year since the corpora 


results of 


and whe 


losing 


three 


were 


the balance for dividends of 


enough to 


tion was formed; 


$25,002,065 was less than make the 


isual payment on the preferred stock by $1,716,- 
600: if reserves for depreciation of $3,027,000 

he last quarter had not been reduced by half, as 
compared with the third quarter, the surplus would 


have been drawn upon to the extent of nearly 


$2,900,900 to pay interest charges for the quarter; 


“s payment of 3 per cent. dividends on the 


€e Veal 





mnion stock had finally to be counted as a di 
iribution entirely from surplus. 
o rvey of these disappointing res 

add the more emphasis to Judge Gary’ 
opinion that better times are approaching, even 
though ey be coming slowly. The head of th 
Steel Corperation does not stand alone in this 
observation, for other steelmakers i 
udgme ave recently expressed a « 
~IeV 
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That Much Worth of Telephone 
Equipment Was Employed in the 
Talk Across the Continent Last 
Week — A Notable Achievement 
in an Age Which Has Ceased to 
Wonder 


enumbed the 
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HE passing of the Steel dividend put an 
T an end to activity in American shares 
in London and uncertainty over minimum 
price reductions in British Government is- 
stock trading gen- 


put 


sues curtailed London 
erally. A ban has been 
in the new St. Paul bonds in London. 
for strengthening the gold holdings of the 
English banks are The 
3ank of France proposes to resume shortls 


on dealings 


*lans 
being discussed. 
the publication of its regularly weekly state- 
ments. A normal atmosphere is returning 
to the Paris Bourse. 

TO RESUME STATEMENTS 
Bank of France Plans to Return to Its 


No fe 


mal Atmosphere Developing on Bourse 


Practice of Issuing Weekly Reports 


By Ce blk o The nnaliat 
PARIS, Jan. 30 

LTHOUGH the volume of busin ie il 

Jourse is small, the atmosphere of the mar 


ket is gradually becoming normal in the cou 
P 


terbalancing of the short side by 
Bank 


Tintos, and other leading active issues 


operations on 


operations on the long side. shares, Rio 


fluctuated 


satisfactorily with a fairly wide range of prices. 
There is some activity in the official market, but 
the curb is idle for lack of the support of arbi 
trage transactions with London. 

Finance Minister Ribot’ declaration i! re 
spect to the nation’s preparedness to sustain th 
financial cost of the war to the utmost require- 
ment have given great satisfaction The French 
3% per cent. bonds, which soon will be converti 
ble into the forthcoming issue of Treasury b 
are still regarded a the mo attractive 1 ie in 
the market. Last week's price for these bond 
Was maintained despite profit taking. 

The excellent position of the Tre: ry as 
confirmed at the annual meet ng o the 
holders of the lank of lranes The Bat will 
soon resume the publication of it weekly tate 
ments. The foreign exchanges are steady and the 


market has 


LONDON MINIMUM UNCHANGED 


de veloped considerable activity 


Official Price for Steel There Is Still 50 
Ban Put on Trading in New St. Paul 
Bonds—To Build Up Gold Holdings 
Fe By Cable to The Aunalist. 


LONDON, Jan. 30 
A SLIGHTLY less active 
dull. 
dividend killed activity in the 

stocks here. A 
Steel 


week in stocks closes 


The passing of the Steel Corporation’s 
g I 


Ame! 
still 


market for 


ican minimum price of 50 is 


maintained for common, at which price, of 


course, there are no buyers. Dealings in the new 


Chicago, Milwaukee & St. Paul bonds were for 
bidden here today, but the rights to subscribe are 
changing hands. 

The 


the shape of 


Rumanian loan of £5,000,000 will be in 


a private advance by the Bank of 


England for purchases to be made in this coun 
try. The 
political. 


Allied 


less the outcome of the 


interest in the 
The 


Powers 


iransactior. is purely 


rumor of a united loan for all the 


may be discredited, but none the 


conference of the Minis 


ters of Finance of the Allied Powers is eagerly 


awaited. 
The advisability of concentrating gold 


reserves 
or of encouraging individual banks to accumulate 
private stores of the metal are being discussed 







“BOND TOPICS” 


ur montniy tree t ban ' 


ae AH-Bickmore & Po. 
IBroadway,NY. 








following the speech yesterday by Sir Ed- 
Holden, 
of New York bankers 


Edward estimates that 


here 


ward who praised the concerted action 
in last year’s crisis. Sir 


hold 
held by 


bankers here £50,- 


000,000 gold apart from the £69,000,000 


England and the £22,500,000 held by 


the Bank of 

the Treasury. 
The scheme for 'a national dye compan} with 

£?,000,000 of capital and to be given State a sis 


“e has 


in stoc] thi week 


been revived. The red iction in 


largely due 


Was 


certainty regarding reductions in minimum prices 


securities. 





‘or British and Colonia 


The proposed reductions are approved by some 
bankers and generally by the Stock Exchange. 


The Treasury’s de regard to the matter 


announced next week. Hardly any ad- 





ntage was taken of the { s offer 

o advance ids to those who had made loans 

he Sto Exchange. The offer is no longer 

open. There i very active demand for short term 
1€ r tu) 4 thin one year. 


REVIVAL IN FRANCE 


Banks Are No Longer Taking Advantage of 
the Moratorium and Brokers’ Needs 

Are Small_-Landlords’ Troubles 

he Annali 

PARIS, Jan. 9. 


institutions, 


pondence of T'] 


arger 


- LOWING e lead of the 
all the ban] 


yesterday abandoned the shelter 


of the meratorium and are now paying depositors 

‘ull on demand. This action was hastened by 
the provisions of a recent decree, which assessed 
moratorium interest on all overdue deposits, and 


prevented the payment of dividends by any com- 
pal hich had ot met ij full its s ght obliga- 
ol Janke in some cases still in abey- 


e, are not like » remain so for long 

Ano ¢ encour: ” Teature 1 that so far the 
Corporation of Official Brokers has called fer but 

een of tl 200,000,000 frances which the Bank 
of France wa o loan to Agents de Change on 

lateral ip to 40 pe cent. of its value. 

Landlords are less privileged than other credi- 
ters. Rents have been postponed to a great extent, 


even in the provinces which have not suffered di- 





rectly from invasion. By simply applyi to the 





nearest Judge, a tenant 


or his 


can postpone the payment 


rent and throw the burden of proving his 


on the landlord. 


and the 


bility to pay 


lord, the Fisc, 


Naturally the land- 
will 


who could 


« 


Credit Foncie suffer 


from the avarice of those tenants well 


atford to meet their obligations, but who prefer to 


hold the money, especially as delayed rents are not 


harged moratorium interest. 


The enmity of the masses against landlords is 


crystallizing in a movement for a general reduction 


ol rents scale to be 


n France, on a 
The 


benevolent as 


fixed by a 


pecial decree. scheme has little chance of 


istance to default- 
likely be 


in some manner the 


succeeding, but 


ing tenants will most further increased 


by modifyin 


oO 
5 


landlord’s privi- 


lege over furniture. 


THE GERMAN MONEY MARKET 
At the End of December There Were Many 
Signs of an Easy Tendency—Fluc- 
tuations in Exchange Rates 

nalist 
BERLIN, Jan. 9 


= is abundant evidence of an easy tende ncy 


Special Co expondence of The A) 


in the money market. The Reichsbank’s rate 


has been reduced to 5 per cent., call money is plenti- 


ful at 3 per cent., and the private discount rate is 


4'4. The Reichsbank’s final return for December 


is also encouraging, though the excellent showing 
was partly due to the fact that industrial contrac- 
tion and a closed Stock Exchange lessened demands 
upon it. 


rhe gold stock was placed at a trifle less than 


Correspondence 


$500,000.000. an increase of a little over $4,000,000. 


upon the reality 


The English press has cast doubts 


» . : : 1 eee ee! 
of this large stock of gold, even charging tnat it 


4 } 2 1 a . + M1¢ Tr > 12 T n i 
eonsists largely of r issues. The fact is, ho 


pa] 


ever, that the actual gold holdings are as given 


above, and are in addition to $208,000,000 in Treas- 


wy certificates and notes of loan banks and about 
$9,000,000 in silver. It is true that the “ metal 
toc] as gained onlv about $140.000,000 since the 
end of July, but this is accounted for by the fact 
hat there has be a large demand for small cur- 
re! o that the Reichsbank has reduced its silver 


holdings by about $56,000,000, while gvaini g 


] 
gold alone. 


000,000 in 





One of the most satisfactory deveiopments mM 
he money market during December was a consid- 
erable reduction of the premi im o foreign ex- 

The rate on New York fell during the 
month about 3.5 per cent., and on Swede till more. 
On all the other neutral countries of Europe there 


Within a few days, however, 
York 


the belief that the protest ol 


were good redauctions. 


exchange on New has again risen owing to 


the American Govern- 


ment against England’s interference with ne 


will have some effect in alleviating this 


evil; in which event there would be an increase of 


imports into Germany from the United States and 
hence bigger payments to meet on your side. The 


been variously 


rates nas 


: : sai 
relaxation in discussed. 


: : : ’ ‘NR . 131 
It is mentioned that the Reichsbank last month lib- 


t 


erated about $5,000,000 gold for export to adjacent 





2 , A oe 
countries; but this sum was clearly too small to 
have any considerable effect upon exchange. It 
is also true that the merchandise export of the 
country has undergone no such increase as to ai- 
. , ‘ - oa ae 

fect the situation materially. The conclusion, there- 


fore, is that the movement has been caused mainly 

















by the sale of foreign securities, especially Ameri- 
can and Ri an. I aid that large quantities 
are il] leav i Germal 

Clearing House transactions Germany reached 
$1,065,000,000 in December, or just about wo- 
thirds of the amount for Dece1 1913. The 
volume of clea is has been pra ally unchanged 
0 ree months, after having bee h lower in 
4 Sentembe 
AUgUSE ant eptember. 

Md > 
European Bank Statements 
Bank of England 
eek Ended 2s 

nee ’ 
1915. Previou Weel 1914 

Creulati 34,704,000 £63,000 28. 201,000 
Pub lepos $7. 3295000 9 S05 000 9, 000 
l € nosits 117,593,000 8,691,000 51,344,000 
Go sé ritie 21,524,000 255,000 11,198,000 
One Sé es TOS 836,000 Js UUO 44,158,000 

ese € o2.611,000 692,000 3.883.000 
Prop es te al nae 0.1 > 
Bullion 69.166, 000 754.000 4°. 634.000 
I i ate yy % 


Jank of Germany 





















Jan. 25 J li ‘ inge 
Ks li s Ma 
| 
bulllor 2.460.681 000 2.524, 855,000 202,000 
of vy ‘ 2.106,956,000 = 2,091,616,000 15,340,000 
Bills discounted.3, 198,354,000 4,045,514,000 49,980,000 
La Ss 40,849,000 1,260,000 
Se ties 251,829,000 016,000 2 187,000 
Cireulatior 4,858,482.000 4,966,687,000 108,205,000 
DD ‘ é oe a) 
Bank of Netherlands 
Week Ended Jan. 9 
1915. 1914. 1913 
Dutch Dut Dutch 
Guilders. Guilders Guilders 
Ci 217,681,440 151,517,911 159,526,12 
Silve 1,687,991 8,925,532 10,013 
‘ ¢ ‘ 255,174 S7,876,758 105,099,570 
Advi es 134,004,007 87,480,162 78,484,445 
‘‘ireulatior AST 06S, 720 24,752,385 324,505,550 
Depos 25,400,091 4,580,801 8.446.886 
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Merger Value in Public 
Utility Consolidations 


A Public Service Commission View on That 
and Other Phases of Capitalization— 
Security Authorizations 
OR the first time since it was created, the Di- 
vision of Capitalization of the Public Service 

Commission of the Second District of New York 

starts the year with practically a clean slate. Not 

a single application for authority to issue securi- 

ties was awaiting the assignment of an examiner 

at the end of 1914, and of the twenty-four cases 
awaiting authorization, contrasted with seventy- 
three a year before, seven were being held up 


pending action by the petitioning corporations 
themselves. Under these circumstances, public 
service corporations may expect much quicker 


action on their applications for permission to issue 
securities this year 

While this good showing was due, for the most 
part, to extraordinary efforts on the part of the 
division, it was probably in some degree the re- 
sult of a very sharp decline in the number of ap- 
plications. During the year only ninety-four ap- 
plications were made for authority to issue new 
securities, against 126 in 1913. As will be seen 
from the accompanying table, the number has not 
been so small since 1908: 


BPG sd2b 6ecewdiwons o4 PT ee Te reer 100 

ENGI pe Ps 126 WD Ksccscsecsees 97 

Liz oovecsecnees cookin 1908. ... .ccccccccces 81 

ee ‘ 138 OTOE 66.0 sidwscacesesnese 4 
*Six months. 


It might be inferred that the decrease in 1914 
was caused by the financial depression prevailing 
in the last six months of the year, but such an in- 
ference would not be entirely assured for the rea- 
son that during the last half of 1913 forty-eight 
such applications were filed, and during the corre- 
sponding period of 1914 forty-five were filed, a 
decrease of only three applications. 


SECURITIES AUTHORIZED 





But though the number of applications fell off, 
the average amount authorized increased very sub- 
stantially, so that the total amount of new securi- 
in 


] 








ties authorized not only exceeded the amount 
the preceding year, but was the greatest on record 
A comparison of total net authorizations of new 
securities for eight years follows: 
igi4 $178,722, 1910 $151,048, 108 
191 124,3 1909 142,855,035 
1912 127,419,501 1908 ‘ 92, 200 
18 *1007 . 17,780,745 


1911 . 162,581,7 
montha 

Weews the commission has authorized since 1907 

of securities. The figures 

that in 1912 and 1913 there 

expansion of public service 


nearly a billion dollars 
would seem to indicat« 
not great 

enterprises as in the three preceding years. The 
1914 


by no means represents a sudden expansion. Proba 


was such 





increase in the amount authorized in 


increase—details are not 
Also, 
es of existing prop- 


bly a great part of the 


yet available—was in refunding operations. 





there were a number of purcha 


erties by others, which, in effect, were merely ex 


changes of securitie 


Commenting on this acquisition of one property 
by another, H. C. Hopson, Chief of the Divi- 
sion, says that in many cases the purchasing cor- 





ion is obliged to _ 























the difference representing the strategic advantage 
of the vendor, the possibility of competition and the 
value of the business developed. 
THE COMMISSION’S ATTITUDE 

The commission’s attitude in such 
flects the general tendency toward regulated mo- 
nopoly, in that it favors permitting corporations 
with generating stations of large capacity operat- 
ing at a low cost to acquire small plants in their 
especially when approved by local 

There are, however, some objections 
to such acquisitions. Often the physical property 
purchased abandoned. However, if the pur- 
chasing corporation were limited to paying for 
such plants only the inventory cost of the actual 
physical property, it would sometimes prevent the 
consummation of such transactions, which frequently 
are of great benefit to all concerned. The commis- 
sion is providing that where there has properly 
appeared any difference between the inventory cost 
of the physical property taken over and the price 
authorized to be paid therefor, such difference 
shall be amortized, or charged off from earnings 
during a reasonable period of years. This practice 
is working satisfactorily because it eventually re 
sults in a conservative statement of the property 
accounts of the acquiring company, and at the 
same time makes it possible to put into effect im- 
mediately the savings resulting from the progress 
of the industry, production on a large seale and 
reduced administration expenses. 


cases re- 


territory, 
authorities. 


is 





PUBLIC UTILITY NEWS 


Brooklyn Rapid Transit Company 


At the annual meeting of stockholders of the Broo 
Rapid Transit Company, retiring Directors were re- 


elected, and Eugene N. Foss of Boston was added to the 


board to fill the vacancy caused by the resignation of 
George F. Porter. Mr. Foss was formerly a Director ot 
the company. There were a total of 460,958 votes cast 


out of total shares of 745,200. At the present time the 

















company has 58,406 stockholders, compared wit 6,519 
June 9, 1914, and 3,709 June 9, 1915. 
% * 
Consolidated Gas 
Earnings for the year 1914 were equal to 7.15 per 
nt. on $99,816,500 capital stock, compared with 7.24 
I ( t. tl previous year. Income account compa 
a follows 
1914. 1915. 1912 
oO ting income . *$2,1: j $2,629,188 
. € it divs & 5,808,716 5.3 9236 
l'otal inco 7,946,655 ‘ UO 8,005,124 
fg —— a ee ‘ 826,956 887,856 479,435 
IE vis csa-en wn eeede 7,139,681 235,949 7,525,689 
DiviGemGs 6.ciccccosses 5,988,990 5,988,990 5,988,990 
Surplus 1,130,691 1,246,959 1,536,699 
Previon urpl 15,051,540 12,614,5. 11,502,85. 
Total irplus 16,162,281 15,861,517 123,039,552 
& L iet 535,321 1,170,023 $24,904 
Pr. & L. surp ; 10 15,081,540 12,614,558 
*Includes $1,127,886 earnings of Astor 








Light, Heat and Power Company and interest 
ived on investment in that company, as aga 
$1,100,278 in 19] 
Daquesne Light Company 
parative statement of earnings la yea i 
i b folk 
191 
) I i $4.5. 1.0 
(pera é é ind taxe 2,S70,¢ 
¢ t 1,710,425 
( é it ) 41 re 
ytal " r 9 129,20 
j rentals ( 
* 
Dilectric Bond and Share Company 
The annual meeting of the stockholders of 
I land Share Company will be held at Schenect 
Feb, 17 at 10 A. M. ‘Transfer books close Ja ’ j 
pe ot 18. A special meeting of the stockhold 
will be held on tl same day at 1 P. M. to consider 
take action with respect to a proposed increase it 
i ized capital stock of the company from $10,000,000 
to 16,000,000 by the authorization of an add 
$6 1000 0 ock to be divided into 60,000 shar 
































por y a price in excess of the es 
original cost of the physical property acquired, (Continued on Page 106.) 
- " . . x - 
DECEMBER EARNINGS OF PUBLIC UTILITIES 
Gross and Net 
December, Comy ¢ vith Same Mo Twel Months Ended Dec. S51, Co 
in 191 With Same Period a Year Before 
— Gross — Net.—— Co any —- Gross.—— 
Amount. Change An int Amount, Change. Amol ar 
$404,508 — $9,054 $3 Cities S 3 $1,762,042 $3,817,545 +$1,730,48 
30,295 — 1,45 Citizens Tractio 8,219 141,788 2 ry 
407,116 6,07 Cleveland Ele ul 247,167 1,993,839 oe 
186,614 — 17,507 5, Dallas Electr , 15,378 921,219 B 
44,787 + 7,6 Dayton Powe i Light ‘ ‘ 
359,620 $4,524... Detroit Edison 6,495,814 949,227 2,821,063 196,70 
35,016 1... Eastern Penn. Railways... A23,595 16,99 
24,211 Eastern Texas é ( e 673,095 101,513 
45,430 El Paso Electric.... » 1,041,792 + 17, S00 
$9,910 .Galveston-Hou Elect 2,424,119 + 92 
297,700 Georgia Ry. & Power cove G28 
174,300 Great Western Power,....... 2,681,098 — 75,00 
8,000,364 — 35,364 1,805,953 — 71,676. .Interborough Rapid Transit.. 16,270,705 230,04 
259,827 — 15,494 48,895 — §8,018..Louisville Railway) seee 3,166,482 — 7 
316.380 + 21,0038 118,965 + 13,883..Nor. Ohio Tra & Light 3,636,084 351,352 1,398,656 133,77 
22,315 75,017 — 7,287..Nor. Texas Electric.... » 2,071,098 — 61,102 919,861 32,308 
10,127 34,730 4,318..Penn. Central Lt. & Power... 814,45:; seidialad 328,347 
66,999 871,868 20,792 ..Philadelphia Rapid Transit.. *11,945,128 — 294,414 %5,046,402 — 57, 1 
7 1 »),405..Puget Sound Tr., Lt. & Pow 8,450,974 — 162,626 5,445,966 — 161 
$89,930 — 26,913 m2..Third Avenue Railway. *5,602,515 5 pL *2,115,580 — 102 
443,650 — 6,836 i.. Virginia Railv and Power, ®2,652,705 ,O8T *1,570,685 14,722 


*Six months 


1915 
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95-99 
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Index (Monthly) T 1914 (Weekly) 1915 Index 
Numbers 1912 1913 1914 || July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June Numbers 
coe ren 2 iis Ls = Le [ =a 2 f = a ee 
T ’ TTT T T san 7 T T T T T T ge. 1 | ] 
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An index number is a me of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average holesale price of twenty-five food modities selected and arranged to represent a theoretical family’s food budget. 


Barometrics 


INDEX NUMBER 


Averages. 


THE ANNALIST 


—Weekly Averages.— 





——Years’ 


RG A 6 Sidhe aie 152.23 1914. . . 146.07 | er 80.09 

; ee 150.95 re 139.98 EES 109.25 
— 

FINANCE 

Same Week Year Same Period 

Last Weel Last Year. to Date. Last Year. 

Sale of stocks, shares.... 1,501,490 2,717,745 5,075,717 10,105,756 

in e { High 64.05 High 73.30 High 64.68 High 73.30 

Av. price of 50 stocks.... lLow 61.59 Pay Low 60.07 Low 67.50 


Sales of bonds, par value . $12,945,000 $22,826,600 $56,546,000 $89,362,000 


Average net yield of ten 


savings bank bonds... 4.320% 1.210 4.3625% 4.277% 
New security issues. $65,680,000 $36,655,600 $157,623,490 $193,461,60f 
Refunding ......... 1.045.000 600,000 34,045,000 55,098,100 

POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
—End of December.— End of November. 
1914. 1913. 1914. 1912. 
Daily pig iron capacity, tons. {8.848 66,168 48.464 11,686 
J. S. Steel’s orders, tons.... } 836.643 4,282,108 3,324,592 1,396,347 


*1.983.607 23,049,752 730,724,101 


1,515,752 


+Calendar year. 


Pig iron production, ton 

Month of December. 
Building Permits 

November, 133 Cities. 
1914. 1913. 


$40,130,697 7 


145 Cities. 
1913. 


$65,402,337 


-October, 
1914. 


$50,788,623 


112 Cities. 
1913. 
$54,743,855 


— December, 
C 

$31,603,322 $46,519,729 

Migration 





—— November Eleven Months. — 

1914. 1913. 1914. 1913. 

Inbound (alien only).. 26,298 104,671 667,551 1,291,931 
Outbound (alien only) 23,100 27,632 319,814 243,966 
Balance 3,198 77,039 347,737 +1,047,965 


OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year. 
The past . T! Weeks P.C 


MEASURES 


week I he wee efore I’. ef 


14.4 


Pere $3,017,114,79 18.2 $3,113,390,494—15.6  $15,321,996,980 
ee ceanen 3,688,793,896 &.8 3,690,766,469 0.1 17,899 ,276,386 6.8 
ee «scans 3,389 ,254,904 4.7 3,686,622,395 5.5 18,124,264,074 5.8 
Gross Railroad Earnings 

*Third Week +Second Weel First Weel § Month of §J ! 

in January. in Janus Januar November Nov 0. 
This year .... $8,055,132 $7,579,011 $7,152,886 $95,362,137 $526,643,554 
Same last year 8,855,471 8,167,704 7,832,879 105,631,285 552,158,204 





Gain or loss. . —$800,339 $588,693 $679,993 $10,269,148 —$25,158,204 


9.0% 7.2% 8.6% 2.8% 4.6% 
*29 roads. *28 roads. *28 roads. $20 roads. 
—_—_—_———— 
OUR FOREIGN TRADE 
—— December Calendar Year. ———— 
1914. 1913. 1914. 1913. 


$2,484,018,292 
1,792,596,480 


3,195,628 $2,113,624,050 
O71 1,789,276,001 


. .$245,682.558 $23 
114,656,545 


Exports 


Imports 184,025 





691,421,812 


$324,548,049 
York 


Excess of exports. .$130,976,013 


Exports and Imports at 


$49,170,057 


New 





Exports.- -Imports.- 
1914. 

$18,926,097 

58,862,676 


1914. 
$19,226,835 


55,635,5 1] 


1915. 
$17,917,036 
53,178,192 


1915. 
23 .$28,009,641 
81,451,113 


Week ended Jan. 
From Jan. 1 


———_ 


WEEK’S PRICES OF BASIC COMMODITIES 











4 nce Mean \lean price of 
rent Jan. 1 Price yther years 
Price High Low. s’ce Jan. 1. 1914 1913 
Copper Lake, per pound $0. 14625 $0.14625 $0.13 $0.138125 $0.133125 $0.16125 
«‘otton: Spot, middling upland, per US45 OSTO 0790 OS30 1OS87T5 1310 
Hemlock: Base price per 1,000 feet 24.50 24.50 24.50 o4 50 23.75 
Hides: Packer No. 1, Native, per Ib... .235 235 23 2025 
Petroleum: Crude, per bbl.......... 1.50 1.50 1.45 1.975 
Fig iron: Bessemer, at Pitts., per 14.55 14.70 14.55 14.85 | 
Rubber: Up-River, fine, per pound 1 76 60 068 895 
Silkk: Raw, Italian, classical, per ib 3.50 LO 3.40 8.45 4.025 4.40 
Steel billets at Pittsburgh, per ton 19.00 20.00 18.50 19.25 20.00 o4. 25 
Woo!: Ohio X, per pound..... ath 2th 20 > 26 26 











| 
| 





a 


—— 


THE CREDIT POSITION 


New York Banking Position 


(Both Banks and Trust Comp 


Loans. 


Last week ......cccccees.$2,221,628,000 $2 

ca a ceeuas 2,209,499 ,000 2 

This week, 1914..... . 1,995,674,000 ] 

cg SS eee 2,182,875,000 2 
on week ended......... Jan. 2 

This year’s high......... 2,221,628,000 2 
on week ended........ Jan. 30 


Condition of Federal R 


——V 
Jan. 


RESOURCES: Jan. 29. 
Gold .......2.+6+++$235,905,000 














Other cash 20,882,000 
| rrr ....$256,787,000 $258,406 
Discounts, 30 days.. 6,331,000 6,83 
|. ae 4,903,000 4,088 
Other maturities 2,721,000 2,14( 
EE wacan cued $13,955,000 $13,062,000 
Investments ........ 13,180,000 
Due from F. R. banks 7,421,000 
Other resources 10,891,000 13,491 


2,234,000 


Total resources. $30 
LIA BILITIES: 





$239,662,000 
18,747,000 


10,434,000 
9,142,000 


$304,.538,000 


es \verage Figures.) 


Cash 
Reserve, 


16.75% 


Cash. 
$368,206,000 
355,438,000 


Deposits. 
,197, 860,000 
,140,309,000 
914,707,000 476,954,000 
,091,985,000 330,900,000 
Jan. 2 Jan. 2 
,197,860,000 368,206,000 
Jan. 30 Jan. 30 





eserve Banks 

Ended—___ ie 
Dee. 31. Nov. 27. 

$229,069,000 $227,840,000 
26,578,000 34,630,000 


Veeks 
99 





),000 $255,647 ,000 $262,470,000 
3,000 4,632,000 5,857,000 
),000 4,215,000 1,007,000 
),000 1,746,000 429,000 


$7,383,000 


$10,593,000 
255,000 


11,349,000 


165,000 


000 


$270,018,000 


$277,844,000 


Capital paid in..... $20,440,000 $18,432,000 = $18,051,000 —- $18,050,000 
Co ey, MEE 279,516,000 284,193,000 250,018,000 249,268,000 
Notes in circulation 
(net) 2,278,000 1,913,000 3,775,000 2,700,000 
Total liabilities. .$302,234,000  $304,538,000 $277,844,000 $270,018,000 
Gold reserve ....... $86.0% (86.5% 88.2% ete 
Cash reserve ...... 793.6% 793.3% 98.4% tat 


Against net liabilities. *Against 
Specie Movement at the P 


Week Ended Ja 


all liabilities. 


ort of New York 


n. 5U. 


Imports. Exports. Imports. Exp; 
DE div eewegie eee ks $34,569 $1,052,384 $388,443 $3,568,017 
GE died dieses seid keine 545,385 210,900 1,951,981 628,000 
WEE -peteccdsiadeasda $579,954 $1,262,384 $2,340,424 $4,196,517 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
Week. Week. High. Low. 1914. 1913. 
£ 
Call loans at New York. .1%@2 1%@215 3 1% 1%@2% 2%@3 
Time loans at New York, 
(60-90 days) coves B@a 244@3'4 432 2% 2%@3% 3%@4 
Commercia!] discounts: 
SS 2a 314 @4 3% @4%4 4 3% 4 @4% 4% 
I i a wares since wom 6 6 5 6 442@i% 
Philadelphia .......... 4 @4% 4 @4% 415 4% 4 @4% 4% @5 
| a ae coceees 0% @45% 4 @4% 512 3% 4 @4% 4% 
St. Louis ink 5 @6 5 @6 6 5 6 6 
Minneapolis ........... 6 @7 6 @7 7 6 6 @7 6 
Exchange 
Sterling exchange $4.85, @$4.841, for demand, $4.8344.@$4.82 for 60 


days, and $4.855,@$4.845% for cables. 
centres ruled thus: 


Boston. Chicago. 
Jan ZO cece eee eeees par par 
Jan 4 Se par par 
MR, Bis ceeveeenccans par 5e premium 
ee rere par 10¢c premium 
Jan. 29. par par 
SS errr par par 


The Week’s Commerc 


Week Ended 
Jan. 28, 1915. 


To- Over 

tal. $5,000. 
EPS T TP er Te ere 207 99 
PD, C40 n06sdeneuseanae 22% 71 
TT rrr ree 132 51 
PE Js cc ecatide wee aa 57 22 
United States ..... gacean 619 243 
CEE 6iscwescavuantans 71 37 


Exchange on New York at domestic 


San Francisco. 
50¢c premium 


St. Louis. 
5e premium 


10c premium 50¢ premium 
10c premium 50e premium 
10¢ premium 50¢ premium 


D0c premium 
50c premium 


5e premium 

oc premium 

ial Failures 
Week Ended 
Jan. 29, 1914. 


Week Ended 
Jan. 30, 1913. 





To- Over To- Over 
tal. $5,000. tal. $5,000. 
142 66 144 59 
129 37 104 36 
79 3 71 33 
45 19 26 & 
S990 160 345 136 
63 19 28 


Failures by Months 


—_—December.——— 
1914. 1913 


wearea 1,9 
1 


Number , 
. $30,899, 


8 1,514 
Liabilities 2 


3 
62 $31,480,961 $35 


—— Calendar Year.———_—— 

1914. 1913. 1912. 
18,280 16,037 15,452 

7,908,859 $272,672,288 $203,117,391 


—Since. Jan. 1.0 





























New York, Monday, February 1, 1915 
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Banking and _ Securities 


~ Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 


OL 







































Central —— | We ———Five Weeks ( ge. 

Reserve cities 1915 1914 1915. 1914 Ps Sa 
New York $1,065,477, 670 $2,194,529, S98 $8,262,187, 504 $10,306,005, 1S 
Chicago PSS O85 237 05 SOO ES 1.50427 1.604,52 “6.2 
St. Louis ; 75, GOL, S67 80,065 108% 409,118, 145,363,692 7.7 
Total 5 cr. es. $2,029, 254.7 j $10,175, 584,050 $12 So4 17.6 

Other Federal 

Reserve cities: 
Atlant $15,1 6 § 7.118 2.016 $87,197,117 17.1 
Boston 136,453,924 9.791.945 61S $49,092 14.7 
Cleveland ; 233,289,794 25,554, 98S 661 134,466 7.7 
Kan. City, Mo TA S51 05 9 TSS. TO 39,103,252 9F8, 322 6.3 
Minneapolis 25,022,131 "6,016,541 147,059,064 125, 838 1.0 
Philadelp in 144,500 7,577,454 756 740 S50.904,799 11.1 
Richmond p 8,444,939 ‘ 792 H 752 13 
s Francisco 15,712,9 25 197 233 O07 9.5 
Petal s $471,167.88 $497 .477.¢ $2.507.206.900 $2 604.257.631 10 
Total 11 es $2 700,422 4 $°? OTT RS 10) $12,676, 790,050 €14.958.152.624 15.3 

Other ie 
Cincinnat u $25,925,200 $128,403, 200 $152,508,900 15.7 
POUVEE soscecan ° 97 7,789,315 $3,471,447 12,644,081 1.9 
Detroi oie { 23,025,892 110,824,602 1 722,912 7.3 
Los Angeles ..e 16,834,124 0.021.879 100,765 15.1 
Louisville 11.520.237 13.656. 322 oS 901 15.5 
New Orleans 19,216,589 21.626.327 162,863,161 » 16.5 
Omaha . “ 16,836,222 89,057,193 87,748,591 1.5 
Pittsburgh - 45,194,549 254,881,651 61,290,751 10.0 
— 10,566,754 55,726,489 11,279,408 8.7 
Seattle coccecce 9,493,912 10,056,009 56.073.476 8,374,065 — 3.9 
Total 10 cities $179, 760,738 $204,027 .260 $990,967, 788 $1, 110,946,165 10.7 
Total 21 cities.. .$2,680,192,392 $23.281.910.400 $13,667. 758,738 $16,069,098, 789 14.9 

Clearing H Instituti 
a 
earing House Institutions 
Actual Conditions Saturday Morning, Jan. 30, with Change from the 
Previous Week 
Banks. Trust Companies. l [ember Change 
Reems, £6... ccose ‘ $1,561,911,0000 $671,513,000 $2,223,224,000 $21,011,000 
Gold ee eee 159,755,000 19,140,000 000 11,114,000 
Legal tenders PRS 65.514.000 }.133.000 KW) 1,600,000 
BE ccavetiokaniiunsannce os 19,525,00 8,726,000 aK) 16,000 
*National bank notes 9,042 00) » 594.000 5,000 42, (100 
Reserve with depositorie 114.19 26,165,000 140,361,000 4,581,000 
Net demand deposits 1,599,719 522,812,000 2 122,551,000 4 0 
Net time deposits . 9,125,000 $1,242,000 90,377,000 1,451,000 
*Counted as reserve by State institutions, but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans. t } Loans. 


Depos Ca Deposits. Cash. 

















*1915.$1,5¢ 30,000 $1,595,0SS,000 $203, 575,000  1910..$1,218,476,900 $1,240,711,S800 $343,840, 700 
1914.. 1,438,615,000 1,502,111,000 413,544,000 1909,, 341,960,600 1,422,820,100 102.400 
1913.. 1,577,901,000 1,404,040,000 371 nw) 1908, 3,786,100 1,138,501,500 825,152,100 
1912.. 1,490,299,000 416 My = -1907.. 837.500 1.076.720,000 281,814,100 
1911.. 1,300 OO 364,570,500 *Figures affected by change to new system. 
——— — 


York. tichmond. 


Dist. 5. 


Bosto New Philadelphia. Cleveland. 


nESOURCES— Dist. 1 Dist. 2. Dist. 3. Dist. 4. 
Total $92,286,000 $21,247,000 $18,583,000 
Gold 16,329,000 
Loans and redisc. 317,000 

LIABILITIES— 
Deposits ........ 17,091,000 


ecacerain $17,455,000 


$8,893,000 
8,811,000 


3,720,000 


cash 
14,867,000 85,196,000 


1,014,000 


17,585,000 


125,000 


177,000 


117,345,000 19,367,000 16,877,000 7,645,000 


Weekly Statements of the Twelve 


Week Ended January 


| Steck Market 


nty and twenty-five 


iverages 


ol ve 


The 
industrial issues and of the two group 


average quotatio! 
























RAILI 
High. Low. Last. Ch’ge La Ch’ ge. 
dan. 25. .7147 7096 71.31 02 ) 14 
Jan. 26..71.69 71.32 71.54 J f ( 7 1.28 
| Jan. 27..71.00 70.01 70.31 ! 3 69.76 9 
| INDI 
} 5 4 4 is KS ) 
| Jan. -56.40 55.94 56.14 06 bo 1D 
| Jan. 56.42 56.04 56.19 05 4.25 97 
| Jan. 55.51 54.58 54.87 id a 3 
COMBIN] 
Jan. 25..63.93 63.45 63.72 04 62.8 24 
Jan. 26..64.05 63.68 63.86 14 61.71 1.12 
Jan. 27..63.25 62.29 62.59 Tey 62.27 ay 
YEARLY HI 
} — tailroads. Ce ed. 
| High. Low lig? Low. 
1915* ....... 72.80 da. 22 67.57 Ja. 7 60.07 Ja. 2 
1914 ...84.9 Jan. 66.35 July 61 an. 57.4 July 
1915 .91.4 Jan. 75.3 Jun ; ] 63.1 June 
1912 ..97.38 Oct. 88.4 De Sey 75.2 Feb. 
Ss ets 99.6 Jan. 84.4 Sep. 60 Jan. 69.5 Sep. 
To date. 
cord of Tre ons 
Record o: ransactions 
NEW YORK STOCK ] 
Week Ended J 
STOCKS 
1915. 
MOOG isc cdencdisues t 147,504 
RE Ee ee ener 450,419 
eS EOE CELT OES ; 19 374,048 
MEE, dad ddawtacwné dae . 673,570 
re errr 453,563 
ee eee 164,253 
PUM WEEE. vcs tiscec 33,157 
Teer tO. GROG cccccccase : 8.998 453 
BONDS (P 
OTC C CTC ET ; 
TED iaca medina casa. 054 
OCT eT Te ea : y 
I 66.305 04.0008 eas 2 2,745,000 
Friday TrTerrT Tee CTT eer Ult j i 952,500 
BES it hedediaeineds t ,( 1,499,500 
TOUBL WEEK. ocsccces $12,850,000 
.f 2. |! 56,032,500 
In detail last week’s transactio 
Ja : Change. 
Railroad and miscel. stocks. 1 5 1,216,348 
EE EY eC CET EE mee 7 
Railroad and miscel. bonds. . $7,205,600 
Government bends r 2 000 
eS OS ee rey a ere 2,389,000 
be CC Te eee eee 289,000 
Total, all bonds........ ) $9,881,600 


Federal Reserve Banks 


29 


Chicago. 
Dist. 7. 


Atlanta. 


Dist. 6. 
$5,897,000 $37,120,000 $10,360,000 $10,156 
3,425,000 36,589,000 
3,180,000 1,623,000 


1.000 $16,496,000 
16,415,000 
1,215,000 


9,472,000 1f 524,000 


476,000 149,000 


5,917,000 42,344,000 14,133,000 8 9 6,000 3,469,000 












































Fed. res. notes. None None None 119,000 840,000 794,000 None None } é $51,000 None 
7 ? . 
Notes—Short Term Values—Equipments 
Saturday, Jan. 30 
Name. Ra faturity. Bid. Ask. Yield. | Name Rate. Maturity. Bid. Ask. Yield. NDS 
Amalgamated Copper ) I 15,515 100", 100°; 2.59 Lake Shore & Mich. So..5 Dee., 1915 10014 100% 4.15 The fe entage basis: 
American Locomotive ...56 July, 1915 10014 100% = 3.45 | 1.0 lle Gas & Elec....6 Apr., 1918 961, 97% 6.75 , ‘ Bid sk. 
ae: mene ga ws . = 100% 100'4 4.60 | Michigan Central . 42 Mar. 2,715 100 10914 G42 4.72 1.42 
American Tob. Scrip 6 Sept.,1915 101 19135 = =3.60 | Minn. General Electri 6 June, 1918S 99% LA I 4.75 1.60 
Argentine Govt 6 .15,°15 100%, 100% 5.55 | Missouri Pacif .6 June,1915 91 QP Bu 4.75 ¢ 5s 
Argentine Govt 6 De 15.16 We 10 6.00 < eal Tra & Pow..6 Apr 1915 100 10024 ; a ia 
Argentine Govt 6 1 15,'17 Wie 100 6.00 Nine 3 na Nea 6 May. 1917 92 9314 ha 5 00 a. 
Baltimore & Ohio 414 June, 1915 100 1S 3.15 me % H.R. R. R..5 Apr., 1915 100 100% ‘ 4.70 150 
Bethlehem Steel 5 Junell,'15 100 LH, 20 N. Y. C. & H. R. R. R..4%% May, 1915 100 100% I 00 ». 00 
Brooklyn Rapid Trar 1 1918 99 097% 5.05 N. Y. C. & H. R. R. R..5 Sep. 15,’'15 100 10014, ctr > 4.80 1.70 
” ~~ p C. & H. R. R. R..5 Oct., 1915 100 1K ( ( 5.15 ai) 

Canadii Pacifi ‘ ( I 2, °24 102%, 102% oO . N. H. & H.R. R..5) May, 1915 96 97 ua ; ie pee 
Chesapeake & Ohio 5 June,1919 91% 92% 7.45 . ox 
Chicago & Wesf. Ind 5 Sept.,1915 Ow Ol, 4.50 Pacifi Gas & Electric 5 Dee.15,15 100 1001g 4.85 Erie F " 00 $90 
Chicago Elevated Rys..5 July, 1916 95 OG 8.00 Penn. R. R. cor 3!4 Oct., 1915 100 1001 3.30 Ho ; 4.95 4.80 
City of Montreal 5 De 1917 "9 100% 1.95 Pub. Serv. Corp. of N. J.¢ Mar., 1916 99% 995, 5.65 ws 

1} tin 4.60 
eee o Mays, Te MS Oe ef Mecheerd Ale Sine 3 Mar., 1916 98 100 be 4.70 4.50 
Erie Railroad ; 5 Ay 1915 100 le 4.40 Southern Railway 5 TFeb., 1916 9912 99% Mo 5.60 ».20 
Erie Railroad ....... 5 Oct 1915 1H) 1, §=—4.60 Sitios Sale . 5 Mar., 1917 98% 82 5.75 Mi 6.50 1.50 
Erie Railroad ....... 51g Apr., 1917 97%, 9814 6.35 Sulzberger & Son 6 June, 1916 100 100% 5.85 

N. ¥ ) 7.00 +90 
General Motors .. 6 Oct., 1915 19, 10114 3.00 U. S. Smelt., R. & M...5 June, 1918 94 96 6.40 Nc 4.70 +50 
General Rubber ... 4% July, 1915 100 14 =. 95 Union Typewriter ......5 Jan. 15,16 9714 98 6.85 NJ 5.30 Of 

United Fruit rogccssccs® Benet, TT S60 0 5,50 if 

Harlem River & Port 5 May 1915 96 or 17.50 United ha ee we a re poe se rp Pent Ger $14 4 65 nt 
Hocking Valley cesses NO 915 11's Wi 4.20 Utah Company 6 Apr., 191% 97 98 7.00 “a : - A ‘a } 90 

Seaboare d. ¢ 
International Harvester..5 Feb.15,18 99% 100 5.00 West. Penn. Traction...6 Mar., 1917 96 984%, 6.80 Southern 1 as 4.95 480 
Lackawanna Steel . 5 Mar., 1915 100 100, 4.10 Western Power ...e--6 July, 1915 99% 10015 5.00 Southern 6 4.80 4.60 
Lake Shore & Mich So..5 Sept.,1915 190% 100% 4,00 West. States Gas & Elec.6 Oct., 1917 96 97% 7.00 Virginian } 5 6.25 », 0@ 





1915 

















100 








New York, Monday, February 1, 1915 





New 


Yor 


Week Ended Jan. 30 


Ranse 
lor Yeur 1914.-- 





High Low. 
1s §] 
= 19! 
14', 6 
i ene, | 
TS" 183, 
a) 47, 
VOL, 
19 
Ma) 66 
1, 129% 
Bh 194 
mH SO 
ee 42 ‘ 
11s 112 
GS 5O 
SG), SS 
LUT 10214 
Hh oe 
NG 935% 
110), 907 
1, 31 
25% 17 
“be 197 
117, TY, 
Ly 25 
ver 20%, 
le OG 
HL 414 
a 30 
TI's A 
On 97 
Sy 7 
1 ee 148 
145", 97 
37! 271 
LON, 97 
15 LOT % 
59 57 
124), 114 
206 215 
109 101% 
M7, 12 
8 72% 
oS, 241% 
207, a 
10>, &OI 
101%, 964 


126 114 
§2', 38 
lle 1021 
9S 67 
So 4 6u 
ih, 
445) 29 
1°, 6S 
M4 79 
Le) 11S 
1G!, on 
s y 
24 "6 
bs 5 
GS " 
plea 1 | Es 
Hy! SO 
BSI, “0 
Ww 94 
erat? 0) 
1 10D 
i 11) 
i1 oT) 
Be] Iu 
re {14 
11 y 


iso 170 
14 ol 
Ww py) 
wu 1) 
Wt 99 
41 “yl 
2 20 - 
ft ver 
a 2 
ph) 112! 
1, oF 
91", S4 
1:3! 7 
72 DSi 
no HA 
wo 185, 
405", SS 
io! 1 
dlls 8 
fii, 112) 
i) i] 
(i > 
1! S 
32 “41 
ih, aS ye 
Hil, 2614 
ms ™% 
1 ISS, 


tm 
WO 
10 

oe) 


+t oe 





Lid 


High and low prices may be for odd lots. 


mange 
for Year 19! 
Date. 








High 


SU Jan. £2 
20% Jan. 19 


l Jan. 19 
37 Jan. 16 
OS'% Ja 21 
2% Jan. 1 
1 Jal 12 
o8% Jan. 50 
a 4 Jan. 20 
137 Jan. 22 
1% Jan. 19 
7 Jan. 21 
4S! Jan. 18 
115 Jan. 20 
60 Jar 
J 
J 
J 
vi% Ja 26 
D5 Jan. 20 
5% Jan. 22 
2 Ja 21 
25! Jat IS 
11% Jan. 16 
301% Jan. 18 
ps Jar 12 
lg in 9 
6 ir 4 
30% Jan. 22 
4 an. 2 
10514 an. 22 
7s un. 19 
155 29 
1044, i 2 


121% Jan. 20 
254% in. 29 
107 in. 13 
17% an. 23 
1% an. 15 
“S% in. 21 
S in. 21 
[WS i 26 
S1g 2 


107 





MW) Jal 11 
105146 Jan. 14 
74% Jan. 26 
73% Jan. 20 
Jar + 
54% Jan. 18 
LOD Jan. 22 
SS7, Ja La 
120 Jan, 22 
vi Ja iv 
= OK 
27 ‘ 1 x 
IS J RL 
heb? Jan. 2 
4 Jal ~1 
Jan 1 
a J S 
J r 
| "“) 
. ' 
4 on 
11% J 2h 
y- J y 
WA j 
9 » 
Lo) J ya 
5-32 lt 
129 > 
175 J 0 
1% oe 
21 1s 
5S 1. 20 
11 ] Pd 
7 A 
re 
on 
17 a 
OF J IS 


S } 21 
It) lt 
ON, J I 
17 J t 
Ss ft 
lov 1s 
25 1 
7! 25 
Le» 1 
*112 27 ° 
13%, 2h 
, Jan. 11 
10) J LS 





J an 
‘ 

Ww ‘; 
30 J 9° 
165 un 
1OS\4 Ja ) 
145% Jan. 19 
o4 Ja 28 
96 Jan. 27 
32% Jan. 29 
98% Jan. 2S 
118 Jan. 22 














Low Date. 
he Ja on 
2th. a 7 
7, la 12 
3D Ja s 
51% Jan y4 
iS A i 
1M)! Jan. 15 
oe! Jat 6 
#0) an. <5 
14 la 7 
25 Ja 1 
91 Ja 5 
14%, Jar - 
Lis J 7 
Du), 5 
So n. 20 
105 4 7 
ou Jal 1 
71 Ja Ss 
0 : Jan. ol 
}! la 4 
19% Jar 5 
0% Ja 4 
™ Jan y 4 
“4 la 5 
aww % ay 
95% J 1p 
4 Ja 6 
28%, J -U 
} Jan o 
Ja i 

Jan. 19 

Ja 16 

Jan. 19 

la 7 

Jat S 

Ja S 

jan. 9 

Ja 4 

Jar 4 

Ja 1 

Jar 5 

Jat 4 

25 «Ja 2 
5 Ja 1 
oe Jan y 
My Jar a 
v9 i 7 
oh Jan. 20 
101% Ja 19 
671, | 9 
691, Ja 4 
7, J +] 
1% lar S 
oD | ] 2 
s4! la 6 
11S Ja D 
roy la iB 
7 ‘ s 
24 J 27 
15 2 
17 14 
1-4 i 4 
Si) 1 1 
hep Jan 7 
100 7 
24 Jan. 22 
11 la 6G 
11 i t 
1) 
1 la { 
26 J Ll! 
in 4 
124! la 14 
D-o2 J 1G 
lee J 4 
La. i 4) 
wi jan 6 
~1 jan. 18 
mo J Ll} 
Ss ] "0 
a1i% J § 
=4 J Lis 
i J LS 
OF J 1 


wi, J 
QR 1 
SX 1 
6 ] 
oO» Ja 
SS 1 
14” | 
7, Ja 
i j 
i) Ta 
112 ! 
1 la 
’ i 
‘ 
7] 1 
3% Jar 
= Ja 
9%, J 
") ! 
a 
165 1 
LOS! 1 


140 Jan 


jan 

lan 
24%, Jan 
95 I 


11lZ\ Jan 


ic 
hm Pielis 


roe RIS 


STOCKS 


ADAMS EXPRESS 
Ala 1 Gold Mine 
Allis~( mers Mfg 
Allis-Chalmetr Mfe 
Amalgamated C 
Amer! Agri 
Amer. Agric 
American B 
Americal Beet Sugar Co pi Uae: 


Am. Broke Shoe & Fx 








Amount 

Capital 
Stock Listed. 
12,000,000 
7.500,000 
25,281,900 
16,109,900 
153,SS7,900 
0,900 
27,112,700 
15,000,000 
5,000,000 






indry pf..... 5,000,000 





American Can Co.. rere r Ty T 
American Can Co. pf.......scccees 41,2 200) 
American Car & Foundr Co 30,000,000 
Smerican Car & Foundry Co. pf 30,000, 000 


American Citic pf 


10.726, 700 








American Coal Products......+eee.6 
American Co Products pf........ 2,500,000 
American Cotton Oil Co.....cceeces 

American Cotton Oil Co. pf...+++.. 10,198,600 
American Express ......ceee ée6 18,000,000 
American Hide & Leather......... 11,274,100 
American Hide & Leather Co. pf... 12,548,500 
American Ice Securities.........+. 19,046,900 
American Linseed Co0......seececees 16,750,000 
American Linseed Co. pf.......e+- 16,750,000 


American Locomotive Co..... «.. 


L, 
American Locom 
American Malt Corporation 
American Malt Corp. pf. 
Amer. Smelting & Refining Co 
Amer 
American Sm¢ 





Smelting & 


American Snufi ce ceeeeecccece 





American 
Amer in § 
American Sugar Re 
American Sugar Refining Co. pf... 
American Telegraph & Cable Co.... 


‘oundrie 


fining Co.... 





American Telephone & Tel. Co.... 
American Tobacco CO....cccccece 
American Tobacco Co. pf., new. 

American Woolen Co............ 
American Woolen Co. pf.......... 
Anaconda Copper Mining Co.f..... 
Assets Realization Co ccoeecee 
Atchison, Topeka & Santa Fe...... 
Atchison, Topeka & Santa Fe pf 

Atianti CGE Bees o cccanasesceas 


WORKS. 
Works pf.. 


BALDWIN LOCO 
Ps 

Baldwin Locomotive 
& VU! ) 


Steel Corporation... 
Steel Corporation pf 
Transit Co 








Distillers’ Secur es Corporation 





044,70: 


25,000,000 
25,000,000 
5,745,100 
R.S38.300 
50,000,000 
50,000,000 
20,000,000 
11,001,700 
3,968,600 
15. 708.900 
45,000,000 
45,000,000 
14,000,000 
200 
40,242,400 
51,855,600 
20,000,000 
40,000,000 
116,562,500 

9,990,000 
196,994,000 





-114,199,500 


67,558,000 


20,000,000 
20,000,000 
52.314.800 
60,000,000 

§,951,9S0 
14,862,000 
14,908,000 
74,520,000 
17.999,000 

6,000,000 

T.000.000 


14,647,200 


14,742,600 
12,413,500 


259 995, SOD 





2S 400 
97 436.800 


10,000,000 





” ‘ 

19,487,600 
$4,902 5500 
14,054,200 
115.855.4000 


116,274,900 


150,121,700 
22.500, 100) 
£549,700 
17 O56. 500 
10,000,000 
StH OD 
34,255,500 
51,000,000 
S500 000 
‘ S 500.000 
99.816 500 


S000 000 


A220 500 





4° 508.000 
12,277,000 
88.000,000 
19,778,400 
15,486,600 
S3O.STS JOU 
12. 000,.0000) 
1 


1) OHOO UK) 


112.8378,900 
17,802,400 


16,000,000 


6.000 000 


12. C00 008 


I l & SI! ig pl 
G NI \L. CHEMICAT 10,857,300 

General ¢ I RE Bh ccs cess p 13,749,500 
( ral | Perce eer eeees LOLASD 400 
« eral Motore ...ccccccces eoeese 16,151,400 
Gener: Mi pf eoccce ee 14,422,200 
Goodrich (B. F.) Co seeseeseeess COOUOOU 
Goodrich (B. F.) ¢ pf on6 50,000,000 
Great N i DE. ccevececes ° 249,475,900 





Last 
Dividend Paid 
Date. 


Dex 1,14 


or. 3 
Jan. 1 
Jan. 1 
Novy. ] 


Dec. 31, "14 


Jan "ip 
Jar 1, °15 
Jan 1,°15 
Jan 1, "30 
Jan. 1,°15 
Jan. 15,°15 
June 1, li 
Dec. 1,’14 
Jan. 2,°15 
Aug. 15, '05 
Tu 1) UT 





7 

l 

o 
, "15 
Jan 2, °15 
Jan. 2,°15 
Dex 1, "14 
Jan. 2,°15 
Jan 2, "lo 
Dec. 1,'14 
Jan. 15, 7°15 
Dec. 1,’14 
Jan 2, "15 


Jan. 2,°15 
Jar tL, *35 
Jar 2, *15 
Aug. 1,°14 


Jan bad Hy 
Dec 1, "14 
Feb. 15 ) 
lar if} ] 








Sey 1 14 
July 21 34 
Jan 1. aS 
Apr. 15, 02 
De > i2 
oO 1 1 
a) 1 "1 
Dec. 15, ‘14 


De y 14 
Jar 20, 15 
j 5 





Per 
Cent. 





‘ 
1 
1 
A /74 


Per- 
ied. 


\Y 
x 


DOODLLLHLE 


~ 
ar er ae = 


High. 
rose 
10 
57h. 
50% 
91 
oSts 
82 





120% 
234% 


106% 


103554 

S7% 
129 
5 


92 
95, 
GTle 
17 
Sai 
150% 
4291 
74 
123, 
112 
125% 








16 
1S 


15 








Last 








Stock Exchange Transactions 


Total Sales 1,501,490 Shares 
High and low prices for the year are based on 100-share lots, the official unit 


Net 
Changes 


fed feed feed ed 


Sales 
9 OOO 
STD 
99.150 
pe 8 
150 
27,578 
12% 
9540 
1.925 
4.400 
Kee 

61 


2 500 
LOO 
100 
~U0 

8.800 

2 O00 


5,400 


100 
9 000 





2,004 
1.600 


1 


B50 
6,200 
100 
16,120 
140 


600 

















New York, Monday, February 1, 1915 THE ANNALIST 

















j T ° "J Z 
New York Stock Exchange Transactions—Contin 
Rance Range Amount Last 
for Year |9i4.— ———for Year 1915.—————— STOCKS. Capital Dividend Paid Per P Net 
High. Low. High. Date. Lew. Date. Steck Listed. Date. ‘ anges Saies 
5914 2214 g J 21 2951, Jan. 2 ern etfs. for ore prop.. 1,500,000 Dec. 22, 14 nO . 8 6,7 
D712 {015 22 Hig Jan. 7 explo 20,508,600 Jan. 2,°15 Si 3.80% 











Ww.) CO. pf ecesees AO OU) 






115 110 LiZ J =) 112 Jan. 20 
11 " 17 


120% 109% 95,116,000 Jan. 2a, Lo 






















115 10314 ] Jan. 2 ; eM 109.296.0000 

19% 1414 1) 1. 18 165, Jan. 2 Consol. Copperst..... 14,459,160 ~—s........ ; 5,400 
163% 10% A 99 105% Jan. 16 h-Met. vot. tr. ctfs..... 85,809,900 7,039 
6536 50 6 9 9 J 19 Met 1% », SOO 
a8) 1% 12 27 23, Jan. 19 Act ’ 1 pt ‘ 2.970 500 ‘ 1D ian) 
1l5ts 82 9OY 11 92 Jan. 5 1 Harvester, N. J.... 39,999,800 an. 15, °15 2 HOt) 
Lids 11342 117 9 115 Ja 5 Interns al Harve N. J., pf.. 29,994,900 Dee, i4 13, 200 
112 $2 73) 11 1% «3 7 International Harvester Corp...... 30,098.900 5,14 ! 

11S 11434 114 ‘ { 114 jan. 14 Internatior Harvester Corp. p . 29,992,500 [ ! 

10% G8, BJ 16 S Jan. 6 International Paper Co......... ee GLO 
H 301 36 16 4 j Interns Paper Co. p 29 529,700 jan. 15,°15 

29 J 








2816 254% 2 2114 Jan. 11 KANSAS CITY SOUTHERN..... 350,000,000 coceee W1Y 
G2 D7 j > ne la 1S \ Ix ‘ City Southe sf ... 21.000,000 ji 1D > 4D - 
OL SO SO I< } x0) Jan. j Kavse! Juliu OS Se ee OAM UGE Jar b, "he l 
1US% 106 107 4 107 13 Kayser (J a 0G Bet ORs sence 1 450,000 Feb. 1,°15 7) 





$090,100 






25.000.000 

















So 7 2g 92 an. 15 I de Gas ¢ eee pe 10. 700,000 DD 5°14 O7 
Dg 7 } oe D Jan D } Erie & Western...-.ccceces 11,840,000 . ‘> 
118 8 22 150 Jan 2 if ICY T cecseccvvccesecess GODSOL TOO Jan. 9,°15 } 0 
207 22 07 Jan. 9 Liggett & Myers .........- 21,196,400 Dee. 1,14 300 
113*%g 21 113% Jar 5 15,197,000 jan. 2,°15 Be 200 
28 0 0) la TR ge OE ee ere er 12 CHO) Oe) No ISO6 
26 , 1 2S 1 21 5 ate atea a 5,000,000 
101 j 13 1) Jan. 22 Ist pf re 5.000.000 lor 2S *1s 74) 
160 a | 1G5 Jar 6 eer ere ee 15,155,.G00 jan. 2 D 
19 112%, Jan. 6 epee 17,181,900 Jan. 2.715 ow 


72,000,000 










H1,: 


»SO,400 










7 GI, 69 19 G7 Ja 5 50,000,000 wn. 2.°15 
130 12s 12S -U i2S8) Jan. 20 fanhs 6,951,000 11D 

51 J 29) 50 Jan. 28 Manhattan Shirt Co . 5.000.000 oie 
. : 10] jan. 2S 10] jan. 2S Manhatt¢ Shirt ¢ pt so oa 2 377.300 lar » ) 
1514 14%2 1) 12 1514 Jan. 6 Maxw aE ca aa seen muked 10,748,400 OW) 
te 41% 59 jan, 19 13% Jan. 2 Maxwell Motors Ist pf.....-....-- 11,216,300 | 670 
: { Yo4? ooo rts 


















i a > {5,145,700 M4) 
154 o §! 3. 13 Mer ep , 141,664,100 1 tM 
7336 1614, 74! n. 2 lan. 9 es ee OE EERE Se Ce 2,600 a” > 4 64,010 
&7 G7 77 2S Ja 1D Vie etrole Se eee sow set, VOOM ip 
246 161 19) J 26 ; Jan. 6 Miar Copper? ed 2 re es aed ob, dcbed,aDUbeD gy. 15 “ We 
1674 10 14 21 Jan. 11 Minneapolis & St. Louis <a sale 11,748,700 july 15, “4 : - 1? 
1 2s 27 j ”) ‘ Ji 18 & St. I 5.683, S00 Jar dD, 10 ; UO 

10] 116 0) | fa { M Si. J &S. S. Marie ©. 25.206.800 Oct. 15.14 ‘0 
145 130 128 19 126 14 Minn., St. Paul & S. S. Marie pf 12,603,400 Oct. 15,714 10 
24 S14 12 z 77 { Missouri, Kansas & Texas........ 63,500,300 Renvat 7.150 
HO 2b j "0 45 ] { \lissour a) s & Tex: rf. 2. ID.000 200 N Ww 3 2 ” 
ao 7 j 21 6%, J Ss Mienort POs. oiccdsa re rcainwes $5,112,500 0, ‘08 boo 
1] 0 12 Jar i i ! WEF oc aveassaasvewes HT GOO Jan. 2 ) ? 





OL TVO 000 










To.OOn Lan 










































































139 120 132 j >) 2g Ot OOO Jan. lo > 
128 11914 126 j . an. ‘ ni | * ae : 4 804 500 Nov. 50, °14 , 
14 9 12 iS WM, J: National Enameling & Siamping Co 15,591,S00 July 15, 05 0 
S67 SO 79 S ; : ) Co. pf S46.000 BD ai, 24 
m2 10) iS 9 20,750,000 Dec, 31,14 > 
too 105 109 19 4 463.600 Dec, 15, °14 73 
> 30 253 ) o1 ne . 2S.851.000 ‘eb. 10, °13 
14 5 } J > 2d pt 124,564,800 
16 10% 13 9 0 csocess ee 285 Tune 50, 14 I BOD 
69 aS 59 j » 10.3400.000 Dee. 23.1 L200 
t5g 77 | 22 sve oe eee lone, 000 Feb ] > ) i 
1 OD 36 21 s ouis . 14,800,000 y Li 
7s {Hg 57 9 1 & Hartford. 189.013,200 Sep. 50,°15 , al) trt-e 
1% 1S14 24 J 22 W ern.. \ ! > 7 , 
1057% 9615 103 J > @& ££ Jan. 4 Norfolk & Wester <.co>crsccccee De ' ! BAS] 
0 SO S516 J 6 No 9 j =! 
79% HAlg 6S t&  @2. 3am, 2 Marth America. 6 vcs cs ccuwwaes > 15 ] 0 
‘ S4 4 64% Jan. 2% $$$ Northern Central ..ccccssceseses lan. 15, Io 1” 
118 O55 10% 2 360 Jan. 2 WNorthern Pacific .....cscosssacs ie 1 i] aU) 
0 1744 22 19 cecesc« 2000000 De 1, 90 3% 
> 20 >11 J 6 Telegraph... 18,000,000 
S614 9014 J 9 legraph pf.. 62,000,000 > > Aa 
y 1OS*4 J 1 +1£:1104% Jan. 4 }#Pennsyivania Railroadt .......... 199,265,700 : 1), "14 2,410 
106 120% J 16 38,418,600 Nov. 25, ’14 10) 
5 7 J 19 10,000,000 
641% i2 IS lo coecces bbpine, 400 y 
15 18% 26 he Bin hidcad a 31,929,500 4 
79 9 J 28 N. J. pf.... 27,071,800 ; 2 > 
ee FIDS ! ae & Chicago... 19,714,285 lan. 1, °15 ‘ 
26%; aa ] i. 23S jan. 20 Preased Steel Car CO... .csccoseccvoce 12. 500,000 Dee, 146, ’°14 1% 7 
IG5s 102 } 23 100 Jan. 9 #£=~Pressed Steel Car pf... ...cscccccss. 12,500,000 Nov. 20, 14 1%, 4 265 
107 106 13 Bo. Dvsdiewaws 25,000,000 Dec. 31, ‘14 | 
10 15d Jar  «=—©.—sSK A Za Se. PIO Ci ivcccewrcasasenes . 120,000,090 Nov. 15, ‘14 l Su) 
2% % I oS. ££ Bee 0% BSCE VER. oi xe ceoiiarteein 5,708,700 ee Mi 1OO 
: Lit - 222 «1% Jan. 5 §=‘“WQuicksilver pf.........+...+-- 1,291,300 May 8. ‘01 00 
46 10% 0 1] 221% Ja 7 STEEL SPRING CO. 15,500,000 May 20,°13 4 J 00 
101 8S SS 8 SS jan. 8 Steel Spring Co. pf..... 13,500,000 Dec. 21,°14 
2214 1D 18% Jan. 22 154% Jan. 2 lidated Copperit...... 14,549,290 June 30, 14 7 bg STD 
172% 37 153% Jan. 22 142% Jan. 2 Rosas sales 60 simelorats inva rere 70,000,000 = Noy. 12,'14 544 224,900 
89% 87 8614 J 11 8514 Jan. 11 , f.j ne kad .. 28,000,000 Dec. 12,'14 i 300 i 
93 SO So J 1S SS Jan 8 i Jan. 14,°15 ] 
27 18 22% J 19 19% Jan. 27 Republic Ir err 1 aD 
9144 7 ji 20 72 Jan. 30 Republie Iron ; ‘o. pf....... 25,000,000 July 1. 1 6 LORY 
16°, 6 jar 19 5 Jan. 2 Rock Island .....00-. ret euswaenms 90.SSS,200 no low 





25 1 1% Jal 1D l Jan. 21 Rock Island Co. pf........ ecceesse 49,947,400 Nov. 1,05 ] 8 3,499 
is 37g $16 Jar 4 % Jan. 22 Dees (EY Qiis ss0cdbaccae eee 11,908,300 Mar. 3,'13 l SH 








; {1 204 16 n ’ 2% Jan. 20 Mumels (0.) Gai. pO.cscccccesess 9,750,000 Apr. 1,°13 1 1% 16oo 
536 = 4 jan. 26 2% Jan. 22 S* LOUIS & SAN FRAN....... . 29,000,000 a ‘ 12 hw 
18 S 11 Jan. 21 10 Jan. 25 St. Louis & San Francisco Ist pf. 5,000,000 Ma 1, 13 1 ] nd) 
2% t Jan. 26 >» Jan. 18 St. Lov & San Francisco 2d pf... 16,000,000 Der 1,05 | : l fe) 
17% 17% J 25 i6 Jan. 20 St. Louis Southwestern...... .... 16,356,200 

O54 aa) 37 ) 21 34 Jan. 15 St. Louis Southwestern pf......... 19,893,700 Apr. 15,°14 1 ino 
3 1014 51% Jan. 26 11% Jan 4 SenboarG Air TAME ..0.06ccscvsccee BF ae 1.550 
45°% Jay 26 OS Jan 7 Seaboard Air Line pf.......++..-. 22,589,500 May 15, ’14 l 2,025 
170%4 27 182% Jan. 4 Sears, Roebuck & Co.........+..-.- 40,000,000 Nov. 15, °14 1 ) LOM, 3,825 

120 jan } 121% Jan 4 Sears, Roebuck & Co. pf. 8,900,000 Jan. 1,°15 


24. Jan. 6  Sloss-Sheffield Steel & Iron........ 10,000,000 Sept 1,°10 1% , 1% 104) 


















1914 Ja 

Sl Jar 815, Jan. 4 Gestihesm PRG 2. occccctoccasevs 272,674,400 Jan. 2,°15 ] 13g 20,0 
92% jan. 2 W5%~ Jan. oO Southern Pacific tr. ctfs........... 4334000 =... ° , dew 
94 Jan. 25 9214 Jan. 25 Southern Pacific sub. rec. Ist pd.. 





Sed bed bed be 
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Rarye 
Yea 01 6.<= for Yea 
Low si9 Date 
“ ‘ 
Ls 172, ; 
-« - 
mi) $4 y 
re O64. Ta 
~ , ‘ 
1 ‘4 mn 
iS7, , oN 
‘ 
4%, ’ i pl 
47, ot) 7 tA 
’ ‘Me ‘ a = 
3% “ A i‘? 
Sh 25%, rl LS 
le ~= % =a 
77} i mr: 
i) a t 
ht) } e 
14, os 
‘? } st 
rr ‘" i 
( 
45 Ti ] 
ro) Ea ‘ 
=] “4, 4 
14 % 
Txt j 
is 753, i = 
+) ee 
i - 
4 - 
‘ a 
” ~ 
Lvs a 
aa “ye 
‘ ag | Z. 
it 
ty in A 
G4 74 ‘ 
Lint, 1iS 
- 4 
lt x 
A ; 
> on t 
" on 
O13, S| eae » 
a) te 
Liss *. 
’ { ' 


Stock Exchange 


Week Ended 





Ay \ (‘her i il 
tton OU " ; 
otten Ol 4 iM 

” Drone & Imp. o 
& Leather 6 bl’, 
e Securiti 6 .. 
! T ter = iF 4 
& T. ¢ 41 on 
& T. coi. 4 he) 
rbor 4 ni 
1! Us 
és. F. g } {Why 
& S. F adj. 4 wis, 
& S. F. adj. 4 r S7 

. & S. I ri 4 156 
& S. F. cv. 4 Loon 

T & I q La | 
& S. F., East Okla. 4 4 

lanta & ¢ Air Line 4 47, 

untic Coast Line 4s Ho 

ne, L. & N. col. 4s. ST% 





( 


DWIN LOCO. 5 100%, 





Dalit. & Ohio pr. lien bles. 2, 
ta & Ohio gold 4 one 1 
iit. & Ohio gold 4s, reg. yO 
alt. & Ohio cv. 4%4s..... STS, 
t & © Southwest. 54es SMe 

&o. P.. lL. E. & W. 4 Oy 

thiehem Steel ext. 5 ee 

Lethlehem Steel ref. 5s.... ST*, 
trooklyn R. T. gold 5s.....102 
rooklyn R. T. 5s, 1918.. hime 
srooklyn R. T. ref. cv. 4 S 
trooklyn Union Eley. 5 (mH 
trooklyn Union Gas 5s (Meh, 


kr. & Nor. col. tr ou. 


tush. Term. Bidg. © S 
‘AL. GAS & EL. 5s.. r HO 
Cs Co. con. 5s, Se 4.108, 
‘ntral of Georgia con. © LU, 

Central Leather 5s..... a9 
Central of N. J. 5s, reg....1i4 
Central Pacific Ist 4s.... SOL. 
Cen Pacific 8%s..... Ske 
(he &.Ohio con. Ms.... (hs, 
Ches. & Ohio gen 11, we ik, 
Ches. & Ohio ev. 4%s.. . Thr, 
inicago & Alton Os... . bt 
Bur. & Q@. joint 4s 65, 
& @. joint 4s, reg. {Mih, 
b. & @., Ill Div. 3% SOL, 


& &., Ill. Div. 4s.. 4h, 


& Q. gen. 4s.... Hh 


Rarge 





York 


Date 


30 


pan, 
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| \ 
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Stock Exchange 





& Weste - 
Louis & Western pf.... 








New York, Monday, February 1, 








Amount 
Capita 
Stock Listed 
4 OO Oe 
OO OOOO 
4 een 
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2" 180,000 
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Tt: INt,, 406 
TO000 000) 
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1.660, 000 
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4 mail ‘ 











Ani Mas, 
My a5 
417 43, 
7s 77 
}uL 1K! 
SO Sty 
reo TUS, 
na, He | a 
mM) Tt) Tw 
S4% S44, S455 
105 Oy 1 
i Sw 
6 
oOo, 
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10,000,000 Oct. 16, 


‘ 














Transactions—Continued 
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Trading 


Total Sales $12,945,000 Par Value 

















T. S, & MEM. 4 72 
( - hern 3s 68 
is ( Southern 5s O14, 
& D M. ist 5 S4 
71 Ic sta = ‘ 
] ACI;. STEI As > (> 
- Ste Ss, 18 o0 
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~ 4 192s q " 
= 4s, ] 92y, 
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WE OFFER 


State of Mass. 


3'28 


State of Maryland 4s 


Prices on application 


Estabrook & Co. 


{New York Stock 


Exchange 


Membe 
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> to $10,000,000 notes maturing 
has fixed Feb. 3 at Albany for 





1, and to apply the bala 
April 1. The commission 
a hearing on the matter. 





Iilinois Central 

Kuhn, Loeb & Co. have purchased $10,600,000 Illinois 
and Chicago, St. Lé« & New Orleans joint first 
proceeds of which 


and bet- 


Central 
and refunding 5 per cent. t 
will be applied to improvements a 
terment work under was 





onds, the 


lready made 


New Haven 

President 
that legislation 
right of the railroad company 


a setting forth 
desired to make clear the 


to issue preferred stock 


statement 


Elliott gave 


is especially 





as a means of raising money, or to legalize a plan to 
convert the floating debt « the road into a long time 
ower rate of interest. This 





mortgage bond, carrying a 
floating debt amounts 
000,000 of which will mature 
another $3,000,000 by Aug. 1 


$53,000,000, about $30,- 
April 1 this year, and 


Pope, in the Crim- 


to about 
by 


Judge 


inal Branch of the United States District Court, has 
postponed, until Feb. 23, the taking of testimony of 


sident of the New Haven 
Whipple, Samuel Heming- 
National Bank of New 


Field, in the suit of the Govern- 


Mellen, former Pre 


Charles S. 
X Harry V 


S. C. Morehous 
way, President of the Se 1d 
Haven, and Edward E. 
ment against Edward 





D. Robbins, former general coun- 


sel and Vice President of the New Haven, who has 
entered an inimunity plea to n indictment charging 
conspiracy to defraud 1e@ New Haven stockholders in 
connection with the Billard Co 
* > - 

New York Central 

At a special meeting of stockholders held in Albany 
last Tuesday, the following Board of Directors was 
elected to serve for the ensuing year: Willian K. Van- 


W. Vanderbilt, 
Newman, George F. Baker, 
derbilt, Jr., Alfred H. 
Ogden Mills, Robert §&. 


Frank J. Jerome, and 


Chauncey M, Depew, Frederick 

Rockefeller, W 
Hughitt, William K 
Harold 8. V: 
Leonard J. 


derbilt, 
William 
Marvin 
Smith, 
Lovett, 











Horace E. Andrews. 
In the suit of John Scott Boyd, Jr., and four other 
stockholders of the New Railroad Com- 


York & Harlem 
f tl road with the 
the United 


New 


States 





pany, to prevent the merger of 
York Central, Judge 








District Court has hi: 1 down a decision in which he 
says in part: ‘‘ The comfy does contain sufficient 
facts to constitute a cause of action, and the provisions 
of the Sherman act are 11 and relevant in this case. 
As a result of the motion before the court the parties 
are advised that if the compl: ints choose to move on 
the pleading for a temporary injunction pending the trial 


of the suit, he will grant it, and if they elect to abandon 
the reference to the Sherman law he will make the in- 
junction permanent 

ee © 


Pennsylvania Ratlroad 





By the sale of $49,000,000 of consolidated mortgage 
41% per cent. bonds to Kuhn, Loeb & Co., the company 
has closed the $100,000,000 mortgage authorized in 
i873. Under a partne gement entered into with 
the banking syndicate the con y, it is said, is to re- 
ceive half of any profit that may be derived from the 
sale of the bonds in excess of 214 per cent. T. De Witt 


of 


lines 


elected a Director 


opera 


Cuyler, of Philadelphia, |} been 


the Pennsylvania Com; \ the 
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*Jan Alaska P. A 
Q Jan 7 Amal. Coppe 
8 Jan. 27 Am. Chick 
1 *Jar 18 Am, Cigat 
i *Ja 18 Am. Gas & } 
Am. Glue pf 
) “eb 1 Am. Gruiph 
Am. Light & 
I 16 Am. Light & 
I 20 Do pf. . 
I 1 15 Am. M. & 
b. 15 1 Am. Pipe 
Sec. pf. .... 
5 1 Am, Sewer P 
I 18 Am. Soda I« 
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1 *Jan. 16 Bet. Steel 
Beatrice Cre: 
ne na Es DO... 


++Bigelow-Hart. 
++ Bigelow-Hart. 
G. 
Bord. Con. Mk.4 
Brill (J. G.) Co 


west of Pittsburgh, to fill the vacancy caused by the 
death of N. Parker Shortridge. S. H. Church was elected 
of Both the Pennsylvania Company and the 
Handle. 


Secretary 
Pan 
* - os 


Rock Island 


Daniel G. Reid has resigned from the Board of Di- 
rectors of the Chicago, Rock Island & Pacific Railway, 
of which he is the Chairman. The resignation, it is 





Mr. Rei 
follows an announcement that a committee, 
Edward W. Sheldon, William Woodward, 
Charles G. Dawes, and J. Horace Harding, has been ap- 
pointed to secure proxies to be voted at the stockholders’ 
be held March 15, at which four 
elected. The Directors whose 
year are: Daniel G. Reid, Robert Walker, 
Moore, and John J. Mitchell. Advices f1 


understood, is to take effect immediately. 


retirement 


composed of 





meeting scheduled to 
be terms 


Directors will 
expire this 


Edward S&S. om 


Nashington say that the investigation of the railroad 
company’s financial operations by the Interstate Com- 
merce Cé ssion will be resumed about Feb. 10, and 
some of t Directors, it is expected, will be called to 





* * 7 

Wabash 
The joint pr 
$1,545,000 re 


committees’ syndicate has 


to 


otective 


eivers’ certificates provide for matu 





equipment notes, and also has agreed to finance the 
pa ent of interest on receivers’ certificates and on é 
second mortgage bonds. The latter falls due Feb. 1. 


ST RIAL, MISCELLANEOUS 


Brass Company 





INDU 


Ameri 








an 





For the year ended Dec. 31 last the company’s in- 
come account compares with previous vears as follows 
1914. 1915. 
Net } ts rer .$1,450,347 $1,917,605 
Dividend oe ‘ 900,000 1,050,000 
eee ree ree ‘ 550,347 867,605 
Previous surt s ~« 3,049,204 7,181,599 
= I s Ji 1, 1915 8 599,551 8,049,204 7,181,599 


e ae 





Harry P. Bonties, at a meeting of the Directors, was 
ot d President of the company newly organized to 
1 t the vholesale business of the old Claf 


* * * 
Corporation 


International Agricultural 
At tl annual meeting D. Pomeroy was ele 











Dire to take the place of Benj. Strong, Jr. 
* * * 
Sears, Roebuck & Co. 
At special eeting held on Saturday the Directors 
f tk mpany recommended the payment of a $20,000,- 
OOO dividend to holders of the $40,000,000 outstandir 
mime stock of the mail order corporation. Tt stri- 
bution will be made in new common shares of ‘ - 
€ accumulated surplus, a large part of 
vested in the business. The resolu 
the dividend provides that the distri- 
bution st de on April 1, to stockholders o 
ord « 

In the ed Dec. 31, 1914, the company did the 
large k its history, gross sales regating 
$101,121,¢ earnings, after all deducti we 
r 1 to per cent. on the common stock, against 
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Agriculture 


— 


Cost of Producing 
Grain in Canada 


Some Interesting Statistics Which Tend to 
Support the Contention that Mixed 
Farming Is the More Remunerative 


\ en necessity of crop diversification and mixed 
farming is more frequently urged in the one 
crop country—as in the South, with its almost 
total dependence on cotton, for instance—than else 


where, but the advantages to the individual farme? 
in any section are equally great There are, of 
course, some exceptions to this, but as a rule it 


holds true, and this is strongly emphasized by the 
recent investigation in 
with 


statistical results of a 
Canada. If the farmer 
sight, so that he could tell i: 
going to be the most 


were gifted second 


advance just what 


crop wa profitable in a 


given year, diversification would be unnecessary 
Lacking that gift, it is 

Because there were indications that in the 
Northwestern provinces the profits from grain 


. . \ Riise . 
growing, when not supplemented by stockraising, 


Cost, Value, and Profits 


Ti table qive a coniparison of 
o/ procuction, value of he produce, and ft tarn 
er’s profits, all on a per acre ba of ti ) 
pal Canadian crop 
V¢ ( i 
11 1 i" Lott 7] m1 
Fall S1 “os 4 S20.04 $7.14 S70 
Spring " 12." 12.87 17.1 l ‘ $.2 il 
Gat | ae y. ‘ lV 4 » 4 ‘\ 
Bat 2 2.19 1 4 s4 
lax 12.1 ’ 11S § %.3 
Co 14 “TSS ’ Ss 11 S oy 
n ¢ Bes } 7 
were less remunerative than forme . the Census 


and Statistical Office of the Canadian Department 
of Trade and Commerce undert« 
per acre, in 1915, « 
portant crops, the value per acre of the 
and the profit The investi 
gation was supplemental to a similar one conducted 
in 1911. 


SOME 


certain the 


cost more im 
produce, 


per acre [or each « rop. 


ADVANTAGES 


The corresponde: ts ol he departme ) th 
most part agree that mixed farming more profi 
able than growing grain alone [hi j true not 
only because the fertility of the land is mai 
tained by the return to e ground of farmyard 





manure, but because the practice of mixed farm 


ing insures cleaner and richer land, and cleaner 


grain, permits the best rotatio of crop pro ide 


labor all the year around, and ate i home mat 

on , : 

A Two-Years’ Change 
li table snows tie ¢ ‘ iT yvoa oO ' / er 

cent. 7 1913 fron IML, of / 
sho ? the preceding tab 

To ( 

\ Pr. « r 
Fall SO. 1 x ) l SO.05 ’ 
Spr Oe 0 rl { 14.2 
Oats “ ’ r 7. 14 ‘ 
Barl 1D l ! * 1 1 oN 
Flax ’ 1 1 0 ‘ aT 


—— 





ket for cheap fodde: Also, through encouraging 
diversification, it tends, to some extent, to insure 
stability of profits 

In the latter, some surprising iriations hb 
tween the two years on which returns are made 
were developed. Of the six crop l stigated 
Fall wheat, Spring wheat, corn, oats, bai and 


increased 


show 
1911, and th: 


flax 


1913 over 


three profits per acre in 


e dec Lortunat ‘ly 





eases, 


the gains were in the more important grains. Both 
Spring and Fall wheat yielded the farmer more 


profit per acre, the former showing a gain of ove) 


better record. 


14 per cent., and corn made an even 
LITTLE VARIATION IN COSTS 
The 


stantial 


gain in corn was wholly due to a 


reduction in the cost of producing it. I: 


deed, the value per acre of that crop was less in 
1913 than in 1911, and the reduction in costs, 





amounting to $2.86 per acre, was sufficient to off- 
set this and still show a far larger percentage on 
the 
than any of the other crops. 
prising when it is considered that with all the oth- 


favorable side of the farmer’s balance sheet 


This is the more sur- 
er crops the change in cost of production was prac- 
tically nominal. The greatest change in profit per 
acre in flax, which, notwithstanding a small 
decline in production cost, fell off from $7.23 to 


was 


$1.18, a The loss in 


value per acre of this crop was $6.54, or 35 per cent. 


loss of nearly 85 per cent. 


COST ITEMS 

Some interesting figures are presented show- 
of production costs in 1915. The 
all cases was the cost of prepar- 


ing the divisior 
principal item i 
ing the ground, which included the items of plow- 
There was 
variation in for 
in the neighborhood of 40 per cent. 
The 


varied considerably, and 


ing, disking, packing, and harrowing. 


little preparation costs, except 


corn, which wa 
more than the average for the other crops. 
cost of seeds naturally 





Division of Production Costs 


lThise table shows the various items entering into 














fhe co of arow ing an acre or each of six crops. 
Ia Spring Corn for 
4 W hea Oats Barley Flax. Husk 
I ira $3.77 $3.34 $3.17 $3.10 $3.20 $4.55; 
Seed LOG 1.62 1.16 1.18 oo 
Seeding il G1 tT Go MO 1 
Cul 7 oi it} 2 
Flarve L.oF 1.42 1.43 1.41 1.2: 2.71 
Thra ( 2 2.55 2.4 27 22 
imple 
ear & ; 7 7 ral 44} 
Pe O7 Od GS 2.63 , 60 lw 
Tot 3.80 12.90 1258 12.16 12.1% 19.02 
vas the second item in importance up to the har- 
vesting time. The cost of planting seeds ranged 
from 56 cents for flax, to $1.27 for corn. The cost 
of cultivation of the latter was also far greate) 





9 





than for any of the others, being $2.95 per acre, as 


compared with 46 cents per acre for flax, and 72 
was the highest after 


wheat, which 





natter of fact, every item in per acre 


cost of growing corn is far greater than for the 


other crops, except for seed 


LAND VALUES 
An ll 


sheet 


the production cost 
ent This 


land was rented, by taking the 


factor in 


teresting 


figure was 





\ alue. 


\ 
that o I 


where the 


reached, 


acre; where it was owned, the 





average paid pe! 


ascertained by a calculation of 


rental value was 
l 


the 
particular locality under con 


the valu 0 the land and rate of interest on 


money loaned, in the 


sideration, on that kind of real estate. The aver 


age value of the land varies considerably in the 


different sections of the Dominion, ranging from 


$24 per acre in Alberta and Saskatchewan, to $167 
lumbia. In the latter province, how- 
value of the land is due not to grain 
but to fruit growing. For the entire country, the 
which includes in this case onl) 


$40 in 1914, 


average land value, 


improved anda growing crops, was 


7 in 1912 
Throughout the maritime 


provinces and in On 


tario the prevailing rate of interest was returned 


year; in Manitoba, Alberta, and 


nt., and in Saskatchewan 


Grain and Cotton Markets 











Quotations last week were as follows: 
Chicago 
VHEA' 
J -Ju No. 2 Red i 
lig ) High. I Hig L, 
$1.461, $1.44%, $1.27', $1.26°; $1.47 $1.44% 
Ie ij 1.45 1.31% 1.26 1.4673 1.45 
1S rT 1 1.31% 1.487% 1.46 
| ~ a’ ha l I } +4 ‘ 1 “ay } 4%) 
i Zu 1 1.45 1.34%, «1.32 1 » 1.48 
Ja U 1 1.48 1 1.22 1 1.49 
\ 1 1.44 1 1.2 1 1.447, 
Pp 
No 
la July.- W hite ish 
t f Hig Higt 
ST 7 . Sty 73% 7 
J 3 i) a S1 ~ 74 q 
Ja SI, SU S2 SL, a 74 
J ~ Nas Su s4 R215 Tt 7 
la oy S1 SD) x: Rg” re Ti 
a as a 7 7 
A ~ ty mf st rir 7 
OATS 
vi J Standard a 
i I H ) Hizl Low 
| i ao) { 43, 
la t Soy 7 Hy 4 iti 71) 
Jia 2 ’ "4 s ti 7y) ch 
Ja us 9 ot ? ver s 7 
| oy Go, le So, <7] 4 38 
Ta ’ uo 50 183. 573% aT x 
w “) ti owt 4 1) +, 
New York 
TON 
Mar \I 
H 1.ow Hig Low 
fu ~ S.ti4 8.41 S90 S71 
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A Statistician Takes Issue with the New 
York Compensation Commission’s De- 
fense of Lowering Premiums 
Editor of The 
NDER the caption, 
surance,” there appears in your 


Annalist: 

Months of State In- 
Jan 
the ad 


“ S1x 
issue of 
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25 a statement of ich led 


Fund to reduce 


the reasons wl 
ministrators of the State Insurance 
Jan. 1, 1915, 20 per cent. below 
scribed for the stock 

panies and to contemplate paying dividends of 1 





rates or those pre 


and mutual insurance com 


per cent. on premiums collected for the half year 
ended Dec. 31 last. 

This policy is defended on the ground that the 
purpose of the State Fund is to supply insurance at 
the law 


lowest 


cost and that rates to be 
fixed at the 
with solvency. As 


reauirements absorbed 


requires its 


possible amount consistent 


loss, reserve, and catastrophe 


enly 73 per cent. of th 


premiums received during the first six months, 
the proposed rebate of 15 per cent. on such pre- 
miums and the lower rates quoted since Jan. 1 


recklessness 


The charge of 
this juncture is, 


are entirely justified. 
in reducing rates at therefore, 
denied 
SEEMING 
In repls 
the Compensation Commission proclaimed this cut 


RASHNESS 
to this it should be pointed out t 


+ 


a 


in rates early in November, when the Compensa 


tion act had been barely four months in operatior 


lowering ol 


radical 


lo announce a rates two 
months before the outcome of the first half year’s 
business could have been accurately known cer- 
tainly seems like rash and precipitate action. Con 
trast with this the conservatism of the State In- 
suran Department, which has efused to enter 
tain any applications from mutual companies fo 
permission to rebate premiums until after the 


statute shall have been a full year in effect 


its not being distinguished by pru 


the State 


Aside from 


dence,- the course of Fund regardin 


rates appears both inadvisable and fraught wi 


danger from the standpoint ot experience Cor 


sider first the reduction in rates on 


Jan. 1. It 


business dat 
the charge fo 


ing from is argued that 


‘e should be gauged by its cost and should 





insuran 
be ried accordingly. This presupposes, how 
ever, that the cost of compensating workme: 
accidents can be correctly estimated in advance: 


which is an impossibility at the outset of om 


pensation statute 


With unascertainable and conceded] higher 
loss requirements to face hereafter, the State Fund 
is no mly charging 80 pe ent. of the oy) 
company rates. Based on the same rates, its lo 
charges for the first six months amounted to 6 
per cent If its loss requirement should, the 


fore, be only 20 per cent. more for the second tha 
for the 


lund 


first six months of its existence, the Sta 


will show a loss on the business underwri 


ten at its reduced rates since Jan. 1. This leaves a 
. ‘ : " 
ine im margin [to poss} > erro and unfore 


LN OVERSIGHT 





Again, employers insured the State | 
are guaranteed against further as essments on 
their premiums have been paid Overcharges and 
reserve accumulations against future lean year 
ha\ e peen declared inde fe ipie How, *hen., 


Fund to meet a deficit? TI 


ncy appears to have been overlookea b 


continae 
the Compensation Commissio1 lor example, take 


the case of the Holland State Fund 
New York ; 
its premiums for 


by 18 per cent. 


Formed like 


the one to furnish insurance at co 


the first year exceeded its losses 


According to the New York view 


some reduction in or a partial rebate of the Dut 





premiums would have been in order. These weré 
left unchanged, however. Yet they failed to cove: 
second-year losses by some 12 per cent. If the 
Holland Fund had diminished its first year’s su 


New Yo 
expiring 


plus by giving rebates, (such as the 


officials are contemplating on policies 


Dec. 31 


end of its second year. 


last,) it would have be insolvent at 


If future losses are hard to gauge, the estima 
tion of past losses is also no easy task. Injuries 
apparently slight at the time may result in dea 
at some future date o1 cause total disability 


through some unexpected nervous disorder aris‘ng 


Losses cannot, therefore, be accurately arrived at 


the moment they occur, as in the case of fire or 
marine insurance. 

In vi 
the State Fund would do better to husband its re 
sources than to them by the 
granting of rebates. It is to be hoped, too, that 
the present low premium rates will not be per- 


of this past losses 





uncertainty as to 


rather diminish 


sisted in at the expense of solvency. 
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